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The Real Influence 
For a Central Bank 


R. BENNETT’S statements in 

Western Canada regarding the 
establishment of a central bank are 
mystifying. Mr. Bennett is a vigor- 
ous speaker but not a precise one; 
his remarks are often incomplete 
without interpretation or explana- 
tion. In such interpretation one 
attempts to avoid putting into his 
mouth statements that he did not 
make or intepd.to make, But it 
seems clear that in Western Can- 
ada, Mr. Bennett said that Canada’s 
decision to establish a central bank 
was made when the world economic 
eonference passed a resolution urg- 
ing that central banks should be 
ereated in such developed countries 
as have not at present an adequate 
central banking institution. 

The resolution of the conference 
was merely a recommendation 
which repeated recommendations 
that had been made by various 
League of Nations conferences and 
committees on several previous 
occasions. For instance, the 
League’s economic conference in 
1920 recommended that “in couh- 
tries where there is no central bank 
of issue, one should be established.” 
It is hard to understand why the 
resolution of the 1933 conference 
should commit Canada in any de- 
gree when ‘the 1920 and many sub- 
sequent resolutions were completely 
ignored here. 

It is unfortunate that Mr. Ben- 
fiett did not let the people of Can- 
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Obsolete Rates, Free Serv- 


ice Have Cost Taxpayers 
$825,000 Since ’29 


RATES MAY INCREASE 
Drastic: Action Needed to 


Curb Further Drains on 
Federal Treasury 


“An increase in rates by th os 
Anuuthies Bratch thnk 


ernment pend- 
ing acco to information given 
The P Official confir- 
mation is lacking, but it is thought 
probable that the new rates will be 
promulgated shortly, 


operates at the expense of 


pene of administration ned “as 


in mart ot annui 

the ral Gevernmen 

prepared in 1893 and since then the 
mortality of annuitants has been 
consistently improving which is one 
reason why life companies have had 
to steadily increase their rates. 


Money Costs 10 Per Cent 
By the use of this.obsolete mor- 
sana: Santee experts estimate that 
the Government is paying anywhere 
from 7 to 10 ap cent per annum for 
the money it disburses to annui- 


ts, 

Added weight is given to the 
need for a revision of Government 
annuities by two significant facts. 
First that the Consolidated Fund 
of the Dominion is being “raided” 
to.the extent.of over $200,000 an- 
nually to provide administrative 
expenses and fora deficiency in 
reserves, and secondly that leading 
life in. ha 


aia know, on July 27 last when the} « 


reports. of ‘the various sub-commii' 
tees of the Economic Conference 
were approved in London, that he 
interpreted them te mean that Can- 
ada had decided for a centra] bank 
because on July 27 Lord Macmillan 
had not arrived in Canada and the 
Macmillan Commission had not. be- 
gun its work. More than 1,000,000 
words of evidence were given before 
this Royal Commission, a very sub- 
stantial portion of which was de- 
voted to discussing the question of 
¥ whether or not there should be a 
central bank in Canada; Had Mr. 
Bennett told the people of Canada 
what he now professes was an 
established fact before the Mac- 
millan Commission met, much time 
and energy could have been saved 
to banking authorities, academic 
experts, business men, boards of 
trade and members of the Macmil- 
lan Commission itself. 
es * * 


[! IS interesting to have it admit- 
ted on the authority of the Prime 
Minister of Canada that the de- 


elep 
WaAverley 1061 


cision to establish a central bank | per 


in Canada was made some months 
ago. The Financial Post is quite 
prepared to believe that this is the 
case, but it is inclined also to be- 
lieve that the well integrated group 
of international bankérs whose 
chief financial instrument is the 
Bank of England have had much 
more to do with the decision than 
had the World Economie Confer- 
ence. The Bank of England crowd 
have worked persistently to estab- 
lish in the Empire a ring of central 
banking organizations which would 
- be dominated by a keystone institu- 
tion in London, thus strengthening 
the grip of a small London group 
on Empire finance, and making 
banks in the various Dominions 
pawns of a gigantic scheme of Im- 
perial control throtigh finance, Un- 
doubtedly the influence of this 
group will be seen in the majority 
report of the Macmillan Commis- 
sion. Already their agents have 


old rates (which were on a consider- 
ably more rigid basis than that the 
Government is using) they were 
losing money, 


Huge Spread in Rates 
_ A few comparative show- 
ing the ridiculous “spread” be- 
tween life company and federal an- 
nuity rates is given in'the follow- 
ing table. It compares the new 
(Continued on page 2, col. 4) , 


Weeks Figures 
Show Progress 
From Last Year 


Export figures for September, 
released during the week, add 
another bright spot to the mass of 
data of the past six months indica- 
tive of increased business activity. 
The 36 per cent increase from last 
year is even more noteworthy in 
view of the small movement of 

wheat as compared with 1932. 
The Financial Post business in- 
dex cominoed to advance in Septem- 
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W. SANFORD EVANS 
resident of 
Evans 


Who was -last week elected 
Commerce. In private life, Mr. 


statistician and prairie crop expert. During the past year he 
chamber’s researches into our rising burdens of 


ducted the 


expenditure and his selection to head t 3 
carrying on vigorously its campaign for 


cates that body’s intention of 

relief for Canadian taxpayers. 
In his spare time, Mr. 

in the Manitoba Legislature, 
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“IN: DOMINION 


| Prices Rising ‘in: Recent 


Caricature by Cecil, 


the Canadian Chamber of 
ig Canada’s leadi wheat 
con- 
ublic 
he chamber for 1933-1934 indi- 
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ns acts as leader of the Conservative party 
perhaps the least exacting of his duties, 


considering the paucity of Tories in that house. He is a minister’s son 


and an ex-newspaper reporter; 


of a Georgian Bay 


US.A. URGES 
CANADA ADOPT 

NRA POLICIES 
Loss of Export Market 


Given as Alternative by 
U. 8. Executives 


From Our Own Correspondent 

OTTAWA.—Requests that Can- 
ada either adopt the codes of the 
N.R.A., in all industries exporting 
to the United States or raise export 
prices so as not to undersell code 
pean costs have been made 

o members of the Federal cabinet 

in the past ese cognate 
were made by prominent United 
States industrialists and financiers 
and although informal and private 
it is understood have the backing 
of Washington. 

Failing adoption by Canadian ex- 
port industries of the N.R.A., codes 
in so far as production costs may be 
affected, it is understood the Roose- 


some early indicators | The industri 


to create the belief eo" copper 


in prices during the past week, the 
bright spot in both Canada and the 
United States being provided by 
wheat which stren 
day after declini 

levels of early sp 


near the low 
g. Lack of de- 
mand is affecting many commodity 
lines, although iron and steel lines 
have shown surprising strength. 


Exports $ 
Imports s 
W'sale prices 

68.9 


Index 

F. P. Bus. Index 90.4 
consump. 
a No. 401,281,720 


Sept., 1933 
58,828,502 
88,698,416 


been active in Ottawa, attempting | Cattle 


, to shape the foundation on which 
our new banking legislation will be 
erected, so that it will fit the par- 
ticular type of architectural con- 

| ception they have in mind. They 
have been busy in New Zealand 
where a furore has been aroused by 
the prospect of Bank of England 

p domination of that country’s cen- 
tral bank policy. 

* s&s & 

‘THE teal fight on the question of 

& central bank or some new form 

of monetary control for Canada will 

come when legislation is introduced 
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Canada Cement : 
Will Cover: Bond Interes 
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From Our Own Correspondent 


MONTREAL.—Volume of busi- 
by Canada Cement 


into Parliament. Then it will be the | show sufficient 


Job of our bankers and our pariia- 

perees to bring into the o 
only the academic argument. 

all phases of the central banking 


ropa 
of The Financial Mbp Pda pe hay thong 
nclosed 18 $. eee oor a have lent themselves. 
Ls “a That there is room for some use- 
ee ful modification of our present sys- 
iy ia monetary contro] in 


oe ObIeee -1933. esa 


pee ee oe 


on Tues- | charac 


but it is pointed out that the shingle 
producers of British Columbia al- 

ready have adopted the codes, 

Newsprint Good Example 
Someth of what is cognieas 
of omothing export industries is 
indicated by detail, a in 
Ww 


he was Canadia 
Club in Canada; he was the author of a famous study of the possibility 
canal and once was mayor of Winnipeg. 


president of the first n 


WHITTALL CAN 
INCOME AHEAD 


Weeks as Repeal Date 
f Nears 


HIGH TAXES MOOTED 


May Be Rush After Dec, 7 
to Place Available Sup- 
pliés Before New 
Imposts Levied 


For ten years the distilled liquor 
industry of Canada expanded pro- 
duction so far beyond domestic 
requirements that it was evident ' 
the principals expected the United 
States experiment in prohibition to 
be a failure. It is probable that by 


December 7 prohibition will offi- |/ 


cially. end withthe requisite 36 
states ha declared for the re- 
peal of the 18th amendment. That 
be the moment long waited for 
by ’ distillers and all of 
em with engorsable supplies have 
canvassed are ene Seery 
og ace avenue for information as 
Bony tases, dutie 


er 
large sums for options on plies 
now in. bond and Piillions of do 
are available for buying w ‘in 
Canada and in the United Kingdom. 


Expect $5 Per Gallon 
Dons? f whisky 
ons of w 

States concern fn" Montreal 
distiller, The Financial Post is in- 
formed by one of the principals, 
was made at a price of $3.50. Offers 
at higher prices are also being made 
for further supplies on the basis of 
50 cents a gallon cash down, with 
the proviso that the rest will be 
ro spetere sweats are the 

ouse, @ agreement speci- 
fies that Warehouse retei 


cent 


SUBSTANTIALLY | 


Volume of Sales Records’ 


Sharp Increase This 
\ Year 


~ From Our Own Céfrespondent 

MONTREAL.—Marked increase 
in sales since the beginning of the 
compas current fiscal year last 
March, is reflected in a substantial 
ee in earnings of W. 
tall Can Co., according to Fred R. 
Whittall, general manager. At 
present the company has on d 
an excellent volume of business and 
there is every indication that earn- 
ings for the full year will be the 
best reported in some time. 

Improvement in business is not 


confined to any one capers, all 
divisions sha in the better de- 
oe are aon a hea — 
or paint, varnish, cocoa, hone 
other similar containers. - . 


(Continued on page 2, col. 2) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
July, 1932 to Sept., 1933 


cans for the| 


Sales of ey 
g of vegetables and fruits 
oe been as Seed a usual, due 
e smaller cro mpensation 
3 oe is A ap in at nee 
on 0 @ co ¢ontro 
unit, - Associated Qui Canners, 
whose position is revised later. 


the news-| bee 


to 
tinued on page 2, col. 3) 


increased) Brompton Pulp 


This is the first direct. reaction 
of the N.R.A., on Canada, It is 
understood the Federal cabinet ex- 
(Continued on page 2, col, 5) | 


Earnings « 


Turns Corner 


During August 


has been 
able to get out of the “red.” For 
some months. ‘Ht has 
been noted deficit 


improved posi- | w, 


’ 


—Drawn' for’ The Financial Post’ by R. Kael, 
A FAKE PLAY? : 
In-an. address in Winnipeg, Prime Minister Bennett, stated that the 


mn in favor of a cen 
Economic Confererice. 


bank for.Canada was made by the World 
The Macmillan» Commission, which studied the 


problem, did not meet until after the conference was over, 


U.S. EXPERT 
URGES TAX 


ON WHEAT 


will| Canada Advised to. Adopt 


Plan to Curtail Wheat 
Acreage 
——— 


te 
om in the West, the 
Financial Post learns. 
' Following the world wheat 
ley. in London, Canada to 
limit both exports and production, 
teapieedent latter promise. O 

e promise. 

poe a eee farmers to 


Highlights|# 


of the week 


Ventures’ Assets: 
Much dross among the gold is seen 
in‘an extensive amnipaie by the min- 
ing editor of Ventures’ widespread 
mining een, Ane eerte 


Sea lol aca 
ere 


causes 
i from our 
one Page 17, — 


has taken no steps to | in the etreet, 


low- 
i ma 
= ee be long before the consumer will 


to pay more. Page 7. 


South America 
Signing of a peace pact by 


zekie],| Latin American nations is 
to Canadian investors 


with 
(Continued ae te 
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C.P.R. Guaranteed Loan 


news 
interests have suffered from armed 
conflicts as well as from economic 


depression in - neighboring con- 


tinent. Page 
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Fixed Charges Higher iu 
‘1988—Outlook Stock Earn~ 
ings Slim — Soo Situation 
Strengthens 


erate iricrease in loadings would 
enable the company to better last 
year’s mark. It be recalled that 
at the beginning of October, 1932, 
expectations were that the grain 
seperti ovina io ee eae 
ortions.o e large i 
was not the case and lo ‘ 
to the close of. navigation w 
disappointingly small. 
Plenty of Grain 
This year the crop is lighter, but 
the heavy carry gives the 
riers a substantial volume of 
to handle provided export 
is sufficient to make it move in 
quantities. This demand 
would not. have té assume large 
ons to enable the company 
t- last year’s mark, so that 
officials of the compeny are hopes 
ful for better returns: during Octo- 
ber -and: N. aT a 
the grain 


With a strengthening in 
erating income over returns 


Chores seer 


sources. 
Special income in 1932 amounted 
to only $4,537,426, one of the low- 
est —— by 
many yea 
Tne dnetartion of the divid 
Seana Mi 


special income revenue 
shape up fairly well for 1933, 
Gain for 
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virtually a subsidiary, or 
directly under the influence of 
Bank of England, there is a 
gulf. In one case we would 
out . pearure of 
improvement 0 
financial independence; in fhe other 
we would be turning over the dic- 
tatorship of our financial life 
such men as Montagu Norman and 
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den quality of all kinds o 
at EATON’S 
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ntly selling at a 
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very sure of the 
value of our EATO 
lines of merchandise. 


SEE: — 


© the cadarance test of meni ovet> 
_. alls. ; 


@ the Ford Roadster (2,250 pounds 
peunted on children’s ronan 


@ the shrinking process in the mang- 
facture of men’s hats. 

@ the effective spread of EATONIA 
shotgun shells in action. 

@ the machines used by our Research 
Bureau in testing merchandise. 


Visit the “How to B Exhibition 
this week or next week. There are 
dozens of exhibits, each with some- 
thing vitally interesting to show you. 
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the group of international bankers 
whote agent he is. « 


Montagu Norman’s 

Offensive Address 

OE could hardly imagine a more 
offensive comment by any pub- 

lic man than that made by Mon- 

tagu Norman, governor of the Bank 

of England, in his recent address 


at the new Lord Mayor's dinner in} ' 


London. ‘ 
Following a somewhat platitud- 


{nous sermon upon the virtue of 


9000 ernie 
of i7-yeat-old whisky). e 
Business Week suggests whisky 
may sell as low as §2 & guar cer- 
tain authorities at Washington 
state that taxes will be such that 
prices will be $3 or $4 a quart. 

It is understood that Canadian 
and ae centers have 4 wg 
derstan no 8. 
The Britith distillers have about 
100,000,000 gallons of whisky in 
store but as most of this is Scotch 
it does not enter into direct com- 


claims there are 5,000,000 


vestment in Quebec Canners, 
amounting to $76,678, was written 
off, w 16°$889,200 was charged to 
the profit and loss account, repre- 
senting the proportion of deficit for 
1982 of Associated Quality Canners 
sonnenls to shares of that com- 
pany held by Whittall Can. 
Farther to the above write-offs, 
Whittall Can had guaranteed $550,- 
000 of. bank loans made by Assoc 
ated Quality Canners in the 12 
months ended February, 1983, 


Canners Im Position 
The position of these canning sub- 


um | hough much smaller 
in, while the discount on 
pound sterling has been, 


= | practically wiped out. 


norein- the 
lations no information can be 
in advance as to any contemplated 
change in rates. No attempt is 
made, however, to deny that such 
a change is contemplated. 
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power with the s. In 

order to act effectively fin a gov- 


| pacitie. for the near future have 
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Preferred Prospects Limited 
A balance of earnings may be 
available for the preference shares 
but little is anticipated unless oper- 
ial incom 


An Anal Value! 
7 Simpson's 
Tailored - to - measure 


SUITS: 


@ company no 
contingent liability in this respect. 
Arrange Current Finances 

The finances of the “Canadian 


n p d for h, loans 
. 8 


¢ arrangements 
made to have the-advances mature 
in B years or earlier in the event 
co oe vat teen . 

on 
S favorable: bese oa 


petition with the Canadian rye 
whisky. 

The . 
mination to get a price which will 
ay them for holding for ten years 
i strengthening prices. Aitioeg® 
the British have more than 100, 
000,000 gallons of whisky, it is 
stated that songumatiea in the 
United Kingdom ig 66,000,000 gal- 


These advances cover current 
needs and presumably rovide for 
the redemption of $12,000,000 of 5 
per cent collateral trust bonds ma- 
turing next April. This issue, to- 
gether with certain serial equi 
ment trust certificates, are the only 
capital obligations which the com- 
hag to meet until a small is- 


; sidiaries, more particularly that of » therefore, 
Canadian distillers’ deter- | Associated Quality Canners, has un- al’ governmenta — 
dergone a definite improvement this puss: sogulations. 
year. At the end of last As she pre ty of the situation is 
ciated was carrying large inventor- real and int all likelihood the 
ies. The failure generally of the Government will use its best offices 
vegetable and fruit crops has re-}'° bring the Canadian producers 
flected itself in increasing invent- | ito 
ory values, thus strengthening the 
lons per annum and that they are mone’ financial position. 
likely to permit the export of only| The canning affiliates have ex- 
about 15,000,000 gallons annually | perienced a betterment in other dir- 
for the next four years, - ections. Since last spring there has 
been a more stabilized market, ¢s- 
U. S. Needs the Money 
ccd! .. | pecially in regard to prices. The 
made somewhat anxious at present | og) position of the market, while in- 
because the United States Treasury | creased sales at higher prices have 
needs a lot of money. Plans are | heen reported by all the group. 
under way to tax whisky as much| - ‘Thig te Associated Qual 
as from $4.20 to $6.40 a gallon ex-|ity Canners to make @ substantial 
cise taxes in addition to $5 tariff | reduction in its bank loans and gen- 
and any taxes other taxing author | erally to put its finances in hecith 
ities may ey Conservative ad- | ier shape. 
visers-of the Uni 


ted States Govern- Consider Arrears Later 
Whittall Can’s position naturally 
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Simpsons leads in tailored-to-measure clothing 
values! Time and time again men come back for 
Simpson suits, The suits at $21, we believe, bring 
Sad ie hea dnb pele hate oe 
then! poss to secure at price. t now, the 
atin lis Paul and selection of cloths features the new dark shades 
for Fall and Winter, in checks, stripes, plain and 
fancy patterns. The tailoring is of PROVEN merit 
— you can count upon the quality at Simpsons! 
Come to-day and be measured for yours. 


The only way to ob 
quality in clothes i 
buy clothes tailored 
reputable house 
name stands | 
cheapening of stand: 


Fine fabrics finely tail; 
is the foundation of L 
man quality. Throug 
the years of our his 
men have bought Le 
man Clothes on qu 
alone and their trust 
never been misplaced. 
every Leishman gar 
is distinguished by ¢t 
soft custom ease of exc! 
sive hand tailoring. | 
every important cet 
from designing, cut 
button sewing and bu 
hole making, to collar 
sleeve sewing—¢e €s 
scrupulous handiwo 
the craftsmen. Tha 
why Leishman 
shapely and easy-fitti: 
the last day of servic 


fo 8 broader sense fhese repre- 
sentations are acc a Ww: 
as confirmation of the view. that Algoma Branch first mort- 
the successful a plication of the fall due in 1987. 
ao jnvolvea } Be. 7 rien ose Better 
cés in n a have t r 
Seon artificially raised, Washington inte ee eae is een 
will scarcely permit foreign pro- 
ducers to undersell. 
“Where the exporting industries 
in Canada are well organized it 
is not considered difficult to obtain 
a@ measure of export price contro? 
and thus avoid loss of markets. | in 
But’ in other industries, such as 
agriculture, it is practically impos. ast three years the Soo 
sible for producers to control prices found it.difficult to make 
ae advise pose bree so —_ ane Lo eee enti enue a ont Laer ~, the 7 ‘Pacific 
otlegging no encourage as n ca ion for assistance. 
but the. Wall Street Journal tates | Mowe ewtarded by the argon eae | United States. During 1968 the &: P. advanced the 
e high tax advocates have | 7h. .15 ge of losses and iinprove- company $1,400,000. Early this year 
best chance of being heard. . ment of fineanees are bo eupete -|'U. S. EXPERT. ~~ ° ry Me 
wate Sata out ing. Until the controlled or sas. URGES TAX thé company: $5,500,000'in the first 
m9 ch ae patton dated * ON WHEAT | *x months of 1988. In J an 
U ei Ste son hotline . Be re 7 ? IN ‘WI T advance of $2,200,000 was mate in 
and the first watk tS demeane' when (Continued from page 1) order to wuable the Soo to pay in- 
would pay 80 Much per acre to all | terest on bonds and notes due. 
farmers who curtailed their acre- 


age g the year. In other 
words, the tax would fall only on 
those farmers who failed to co- 


and at different times 
undertake cer- 


Special Home Lovers Club Terms 
_ tf you desire 
the balance three 
5,25 NOW, lai ena 
in psons. eet ” 
m 
ar ; consolj . 
thelr pes tion, however, it is to be 
that the parent company 
will withhold action on the preferred 
stock dividend arrears, though earn- 
ings this year, under other circum- 
stances might justify some action 
toward eliminating this contingent 


liability. 
ublic financing was carried out 


Simpsons—Second Floor. 
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The operating statement of the 
Soo Line this year indicates that 
the company has been able to effeet 
a sent is x* “_ Ss is 
operate in an acreage réduction | ©XPec or me being 
by Whittall Can in the early part of | Pla”. Jt ig assumed that for the | the Conadian a ere 
1849 when $1,900,000 of preferred | malority of farmers the tax would | Gnited 10 lene any further ateiat- 
stock was offered at wan with a| never actually be eollected, since | SNC? te the Heo. - 

as\ they delivered their wheat at 


bonus of one share of common for d 
co elevator points they would 
each two shares of preferred. In fe stanly Pe edited ih the 
amount due them for acreage re- 


addition to its cumulative dividend 
they cannot be certain. . feature, the preferred stock is con- duetion andthe two iteme in the 
main would balance one another, 


In .1922 the Canadian distilled| vertible into common shares up to 
liquor Saaint rodaets "were April 1, 1934, orf the basis of three 


valued at $3,296,545 and in 1929] Shares of common for each share of 
$43,752,420 but in 1932 output was | preferred. 


down again to $11,349,269. In 1932 
there were 21 establishments re-/ HEAR OTTAWA 
PLANS TO PLUG 


ee to pomiaien Bureau of 
reas ta te ANNUITY LEAK 
nd ae it is e 


Ontario, one in Manitoba 
(Continued f 1 
tates quoted by a leading Canadian wh ac 


in British Columbia, In 1932 there 
Suey te Canada, Lane cuntored thi 

; , employe company with those ¢ § or an reage 

and total value of production $1 * Fodieal Government for exact the ay eke Wetea iting the ele: 
e cle, The rates show the 

cost of an immediate annuity of one ot Em 2 waver 


U. 8. SYNDICATE 
849,269, . 
In 1981 the Canadian distillers 
$100, bl : 
the table the Govemubect ratee ane pe made) for several months ye 


BUYS WHISKIES 
IN DOMINION precesed rs pron’ lions < 
AE en whiskies and other potable spirits 
(Continued from page 1) to put in bond for maturing and e meantime, a ¢ 
risen to $4.38 and $5 is expected | sold 3,504,421 gallons produced in| ity, branch meer cag eee | tars of how the U. 8. 
by the syndicate holding the whisky. previous ears. In 1982 they pro-| each case $38 has Soom pabheaaiod and of the wheat picture in gen- 
This is probable as The Financial | duced 1,678,435 to put in bond @nd/| because Government annuities are | 2’ Ma, de, obtained. | 
Post has good authority for the | bottled or shipped 8,783,337 gallons. | payable quarterly and line company In the United States, it will be 8 ent re 
See Pele chennai eee. | OTA ty 
, which it re-| WHITTALL CAN wapted’ for’ the tana efor mh LN the Ah heat. 
orted two weeks ago as receiving INCOME AHEAD tempted for the progeat x ~_ a cheese 
SUBSTANTIALLY 


15 & case for its stock, is now get- trop. The money with which to rT A — 
MONTREAL.—Robin, Jones and | ting $17 & case, equivalent to about relmburse. farmerh who out sre Dr 2 MANE AIC fe | 
(Cotttianed trom. wae 2) age is being eee ae means of | et ALY LEDS LN et hee 

unfavorable operating results ex- processing tax on flour. 
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e Much depends on the age of the 
ree nee aay deR'Te 2) wis, andthe possi of veut 
' ing’ it from two més as to ; : Tw 
- . & March tell’ os aa the amount paid. So far as ane cxtes, oe Lo arson udov 30 ha nae ee which | 
; ies which the company has reported a one eanaene. and intended for con- ai x July . be Regeles ge ed $0 1 
= : on, No ¢utting, an- | 1933 ’ 151 
The poor returns for the past| cial Post is informed, fs intended 4 ; mea AS he eae $05 147 
_yoar are attributed by the man.) connection with sales made in thit| ages ?ment Of the Breferred divi.| THs table shows thet for ev 
fh thick was per about 70 per way. The general manager, how~/| well covered, but to date the man- ty immediate annuities, it is 
¢ of eA Per | ever, indicated in a New York in-| agement has not had under consid-|ting from $150 to $200 1 than 
seam t sinned aor, con. | terview/@ month ago that reetifi- | eration the cleaning up of arrears 
: eee continued short sale of| cation would place at the | The present policy will be continued 
general merchandise, the inability | Peoria plant, and ures will be | for the time beive 
of the company’s customers to pay/ taken to that end. ; é} “en atte 


’ their accounts and prevailing P 

low for dried fish in the Sources of U. 8. Whisky Last year earnings of Whittall|! 
markets, s Repoosentedion has been made to| Can amounted to $191,204. This 

the United States Treasury that} was about $140,000 less than in the 3 


permits be issued for the importa- | 1932 fiscal year, but compared fav- 
enue has held up relatively well over 
us canning s 
ity Canners. In Marc 
secured contra] of the QuebecCan- 
dn an Returns Have Been Small 
~~ | more than four 
ble outlet for their: products, As 
i 
able to the company. a 
$3 4 co 8 Write Down Investments 
ation , 
Kae ebb SL JG" Fa Da | gay ine 
soe ualit ners * 
$80,000. In the following pene'he 


Congress meets as possible in order 
to clear it through customs and get: 
it out. of bond by ying resent 
tax of $5 and exdise git0 é 
gallon, he entire available supply 
n Canada could be moved in.a few 
weeks if this fear|g 
inent. The cue may be-taken from 
whatever action is taken by United 
States syndicates with options on 
Canadian supplies, The Canadians 
would rather not be hurried but 


COMPANY | 


THROUGH MANY YEARS 
LIMITED 


In historic Halifax,over sixty years ago, 
seven merchants founded The Royal Bank 
upon sound and conservative principles. 
To these principles the Bank has steadfastly 
adhered. Changing conditions have only 
established its strength and experience. 


THE 


ROYAL BANK 


very prom- 3% 
See the new styles, ca 
weaves and patie 
¢n overcoats and sut 


Priced %35- to %60 
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F Nothing Decided 

With Prime Minister Bennett 
out of town it is understood that 
no definite answer was given to 
Mr. Ezekiel as to what the reaction 
of the Government would be to 
such a plan. Unofficially, however, 
that Ottawa is pre- 


| ROB 
| . REGISTER DEFICIT 
| _ON 1932 TRADING 
Conditions in Fish Trade 
| . Hold Back Recovery. of 
| Eastern Firm 


From Our Own Correspondent 
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IN OPEN LETTE 
ASKS FOR RE 
MUNICIPAL 


Challenges T. Brac 
Advice on Munic 

Finances 
storm, consetvative alike in = 
Prosperity and depreasion, it has 
lines—establishing branches 
throughout Canada, with corres- 


alker sales are conce: 
A plea for relief of mu 
lens and against “ex 
alties on tax arrears” ha 
by F. A .Watson, of the \ 
ing Co., financia! and e: 
Toronto, in an open letter t 
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shaw’s suggestions { 
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® paper delivered bef 
tario Municipal Asso 
Was reproduced ir 
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pal Research. 
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Wer® More pertinen' 
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matehed by the | 
investors and fina: 
debt €xpansion pos 
caries. Consequent 
the bondh 

more than a fair 
sideration, especially in 
tise in purchasing pow: 

‘ Summary of Leite 


anniversary of The Bank of 
Toronto, the general manager 
said: “No other bank has built 
on a deeper and more solid 

. Bank of Toronto.” 


The interests of clients have 

\ always been safeguarded by the 
stable, conservative ‘of 
Keep sonbooesys Teco 
built on solid ground and it 

_ has buile well; every 
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of | have been experienced in ection 
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ley Cantets. The co 
rises. 
(Business W. ittall Can Co, with a valu 
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orably with the ave of recent 
the last four years, heavy losses 
In January, 1929, Whittall Can 
tes | company took over the 
ee Corp. and other similar enter- 
of whisky These affiliated companies pro- 
3,500,000 
investments, however, the s 
Funded - has been reduced from 
In the fiscal] 
$25,000 to ya it a 
488, 
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: Teh ar Bake Te seh eS 
“Dogs Bark While Caravan Passes On” 
Norman When 


eee 
By PROF. 


“Our letter to you of August 3,| ( 


1983, referred to negotiations then in 
rogress, as a result of which it was 

ped that a plan would be developed 
which would provide additional work- 

or the Price 

enterprise and give your honds the 
recognition’ to which Sey 890 en- 
titled. Your committee 8 spent 
much time in negotiating with two 
different groups—one group consist- 
ing of Duke-Price Power Company, 
Limited, the Aluminum Company and 
interests rep rd 


Efforts of Opposing Group 
“The Duke-Price-Aluminum group 
resented, directly or indirectly, 
substantial unsecured creditors and 
shareholders of Price Brothers and 
Company, Limited, because of which 
your committee desired that this 


| gtoup should be given every oppor- 


The only way to obtain 
quality in clothes is to 
buy clothes tailored by a 
reputable house whose 
name stands for no 
cheapening of 

Fine fabrics finely tailored 
is the foundation of Leish- 
man quality. Through all 
the years of our history, 
men have bought Leish- 
man Clothes on quality 
alone and their trust has 
never been misplaced. For 
every Leishman garment 
is distinguished by the 
soft custom ease of exclu- 
sive hand tailoring. Into 
every important detail— 
from designing, cutting, 
button sewing and button 
hole making, to collar and 
sleeve sewing—goes the 
scrupulous handiwork of 
the craftsmen. That is 
why Leishman are so 
shapely and easy-fitting to 
the last day of service. 


See the new styles, colors, 
weaves and patterns 
in overcoats and susts. 


Priced $35 to 60° 
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SOLD AT THE BEST 
MEN'S STORES. 


IN OPEN LETTER 
ASKS FOR RELIEF 
MUNICIPAL DEBT 


Challenges T. Bradshaw’s 
Advice on Municipal 
Finances 


A plea for relief of municipal debt 
burdens and against “excessive pen- 
alties on tax arrears” has been made 
by F. A .Watson, of the Wood, Flem- 
ing Co., financial and estate agents, 
Toronto, in an open letter to Thomas 
Bradshaw, president North Ameri- 
can Life Assurance Co. The letter 
was written in reply to Mr. Brad- 
shaw’s suggestions for improved 
municipal finance which he made in 
® paper delivered before the On- 
tario Municipal Association, 
which was reproduced in full in The 
Financia] Post. The letter has been 
sent to officials of the Province of 
Ontario, City of Toronto and other 
municipalities, Ontario Municipal 

sociation and Bureau for Munici- 
pal Research, 


Mr. Watson suggests that Mr. 

Se ret cade 
More pertinen an 

1929 than to 1933. Extravagance of 
municipalities in the boom years was 
Well matched by the bad judgment 
of investors financiers in mak- 
ing debt expansion possible, the let- 
ter implies, Consequently, Mr. Wat- 
on thinks the bondholder is get- 
ting more than a fair share of con- 
sideration, especially in view of the 
rise In purchasing power of money. 


Summary of Letter 


The letter reads, in part: 

There is . . . a war between the 
Creditor class and the debtor class 
Les The traditional fear of default 
he militating against an adjustment 
etween these two classes for their 
mutual salvation, That such an ad- 


-letha 


tunity to propose a plan which your 
committee could approve and recom- 
mend to bondholders. At a meeting 
of your committee held on September 
7, 1983, representatives of this group 
stated that the proposal which they 
were making was the best that the 
group would make and that they had 

n and were being afforded by the 
committee every sreeeeey to work 
out a reorganization. Subsequently, 
certain improvements in their propo- 
sal were made, but notwithstanding 
these improvements your committee 
remained unanimously of the opinion 
that the proposal required the bond- 
holders to.make unwarranted con- 
cessions. 

“Under these~circumstances, the 
committee resumed negotiations with 
the Bowater group, and at a meeting 
of the committee held September 29, 
1988, Bowater’s Paper Mills, Limited, 
presented a complete signed proposal. 
At the same meeting the Duke-Price- 
Aluminum-Beaverbrook group — to 
which had been added Lord Rother- 
mere—again presented an outline of 
a further improved proposal and re- 
quested an opportunity to meet with 
your committee with the idea of re- 
newing negotiations looking to the 
completion of their proposal. After 
consideration of the completed Bo- 
water proposal and the outline of the 
proposal presented by the other 
group, your committee, for reasons 
believed by them to be compelling, 
by ee action accepted the 
BoWater proposal. - 


Working on Plan 


“The Bowater proposal contem- 
plates that, in accordance with the 
deposit agreement, a plan effectuat- 
ing the necessary proceedings will be 
prepared and submitted to bond- 
holders. The plan and other essential 
documents involve a mass of detail 
which it will take some time to work 
out. The work is being pushed as 
rapidly as possible but it is not yet 
possible to state definitely just how 
soon the plan can be submitted to 
the bondholders. 


Outline of Terms 


~ “In the meantime depositing bond- 
holders are advised that among other 
things the Bowater proposal provides: 

“1, That the principal amount of 
the bonds held by depositors who 
participate in the plan will remain 
as at present and in addition such 
depositors will receive 12 ~ cent 
of their present holdings in bonds in 
lieu of interest on the present bonds 
due August 1, 1932, February 1 and 
August 1, 1933, and February 1, 1934, 
and the security and lien position of 
the bonds will be preserved. 

“2, That $5,000,000 of cash is to 
be provided in payment for securi- 
ties which are to be junior to the 
bonds, 

“The details of the proposal affec- 
ting the bonds (including the details 
of the provisions permitting, for a 
short time, the postponement or par- 
tial postponement of cash interest 
payments if not currently earned) 
and of all other matters will be set 
forth in the plan which is to be sub- 
mitted to the bondholders pe 

“Your committee feels. that when 
the plan based on the Bowater pro- 
posal is submitted to bondholders, it 
will_meet with a general favorable 
response. ’ 

“The purpose of this letter is solely 
to bring this information to the 
attention of depositors, who are not 
now asked to take any action.” 


justment will have to be made can 
surely be questioned by no one alive 
to the facts... . ° 

“The chief cause of distress in re- 
ase to taxes is the system of financ- 
n 


g heavy local improvements in re- | pe 


cent years which has resultedin.. . 
a tremendous overburden of short- 
term and — annual. cost local im- 
provement ‘debentures. The attempt 
to levy and collect the high cost over 
a ridiculously short term and at a 
high rate of interest can only result 

- » in victimization of owners of 


yraperty op» 

“It would seem that default must 
occur before the municipality or its 
taxpayers can obtain any relief. 


Says Governments Cowardly 


“It is generally felt. that both local 
and provinicial government authority 
has been passive and cowardly) in 
facing up to this situation. 

“It would appear be incumbent 
on the provincial Government to 
P egislation and make it man- 
datory—that all municipalities includ- 
ing Toronto refund their local im- 

rovement debenture debt by issuing 
ong term bonds bearing. interest 
only, and at a reasonable rate, for, 
say, the next five years and after 
that providing for reasonable pa - 
ments of = through a sinkin 
fund until the bonds are retired say, 
in 26 or 80 years... 

“Another hardship under which 
ratepa: + «+ are laboring is the 
excessive penalties on tax arrears 
under authority of the Assessment 


t > . * . 
AS am dismayed at the supine and 
ec attitude displayed toward 
and basic problems, by 
and provincial gov- 
ority. ould a mere 


these 
both munici 
ernment 


ngs 

(instead of 82 shi 
amounts to £31 ,000 or so, to 
which one has to add the reserves 
held by the Exchange Equalization 
Fund. Of the operations of this 
Fund, which are conducted in great 
secrecy, little is known except that 
it has acquired gold and foreign ex- 
change at the expense of substanti- 
ally more than £175,000,000. 

mpared with the total actual 
note circulation of slightly over 
£300,000,000, the British gold cover 
is probably the highest in the world. 
It amounts to far more than 100 per 
cent of the circulation and is suffi- 
cient igh aol = wee — 
pound against speculative “attacks 
or a temporary set-back in the bal- 
ance of payments. 


Favorable Trade Balance 


Such a set-back is not likely to 
occur and probably did not occur 
this summer when the customary 
unfavorable balance of trade was 
actually reduced by from ten to 
twenty million pounds pér month. 
As a matter of fact, instead of an 
adverse season there was during the 
summer an almost continuous. in- 
flow of capital, especially from 
America, and even the usually ad- 
verse item of tourist traffic cer- 
tainly was this year less: disadvan- 
tageous than in most previous years. 

i e most important element of 
all in the situation is, however, 
Great Britain’s credit recovery since 
last December’s wild fluctuations on 
the foreign exchange markets. 
British credit now looks as strong 
as ever. Sound budgetary policy, 
the discipline of the British public, 
the natural strength of the English 
position and the mistakes of other 
countries, have all contributed to- 
ward this. result. Even with the 
bank rate at 2 per cent it would 
have been very.easy indeed -to keep 
the exchange rates steady. Great 
Britain sufficient means to do 
so, and she might not have even 
needed to start using them; a mere 
decision by a strong central bank 
being a most important factor on 
the market. 


Two Courses Open 


Under these conditions there were 
two courses open to the Bank of 
England. It might have made up 
its mind to either a temporary or 
an ultimate stabilization of the 
pews (against gold) or it might 

ave decided that the pound has to 
follow the dollar either gradually 
or with a sudden “devaluation.” 

There was something to be said 
for both these methods, but especi- 
ally the first one. Instead, the 
Bank followed a course different 
from any witich one could possibly 
have thought out by means of rea- 
soned argument, e pound is not 
stabilized, not even temporarily; 
indeed, since May it has depreciated 
by something like another 16 per 
cent (i.e. the price of gold rose from 
about 120 shillings to 134 shillings 
per ounce.) On the other hand, 
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‘0 
ublic what a disaster it would 
mean to leave the gold standard; 
which was left just three days later. 
Has one ever heard of a commander- 
in-chief who, in a war, “dissociates” 
himself from the leadership of the 
army, nevertheless retaining his 
ob? Mr. Norman’s attitude would 
amusing were it not so serious. 
Another curious fact is the ap- 
parent acquiesceree of the British 
ublic. No criticism seems to arise 
om any quarter, orthodox or in- 
flationist; nobody seems even to 
query the proprietary or the ulti- 
mate meaning of the new “devalu- 
ation”, Even the little criticism 
there is, is dismissed contemptu- 
ously by the otherwise silent Mon- 
tagu Norman in about ten words, 
quoting that “the dogs bark when 
@ caravan passes on.” So far as 
explanations of the “policy” are 
forthcoming at all, they either refer 
to the aim of raising prices and re- 
viving trade of to the desire to 
“force” France off the gold stand- 
ard. The pee renee point was 
emphasized by the Chancellor of the 
Exchequer as early as June. As a 
matter of fact, a price-raising pol- 
icy is least needed at a time when 
prices are rising anyway, as was 
the case this summer; and they rose 
in the gold countries as well. 
ously enough, it is rarely realized 
that France is the country which 
does most and succeeds “best” — 
don’t ask to whose advantage! — to 
keep the internal price level sub- 
stantially over the above the ex- 
ternal one. 
Early Return to Gold? 

Perhaps a recent declaration of 
the Chancellor gives the key to the 
secret. It was in favor of an ulti- 
mate return to the gold standard 
but — when the factors disturb- 
ing the international working of the 
standard would be overcome. Is it 
not putting the cart before the 
horse if one forgets that the fluctu- 
ations in the foreign exchange rates 
are one of the most important fac- 
tors which disturb the functioning 
of an international standard? 

In the meantime, the Chancellor 
relies upon the current trade re- 
vival, moderate as it is, which also 
impresses the average Englishman 
and restores his confidence in the 
currency. The man in the street 
more or less ignores the fact that 
the countries with stable exchange 


of Things 


A Department of Independent Comment on 
Society and Politics 


By WILLIAM HENRY MOORE 


The Common Denominator in B. C: ' 


VV ANCOUVER. — A visitor of 
three days standing cannot ac- 
curately describe the political situ- 
ation in British Columbia. On the 
eve of a general election even 
native sons are scratching a 
y sagacious heads in despair. 
y say they know what has 
ned but cannot find 
lain, it. 
without ‘a. measure of satisfaction. 
British Columbia has broken all 
political records. . 
The unusual began to ha 
some months when the 
emt tion 


HE Liberals, under Duff Pat- 
y leadership have held their 


change in the personnel of these | By 


bodies assure any relief or action? 
Probably not. . . . In view of the 
obvious failure of those in authority 
to provide remedies it would appear 
to incumbent on someone—or an 
organization of ra ers—to point 
the way to of burdens. 


‘T= Liberals, spader Duff Pat- 
tullo’s leadership have held their 
cial significance. It.is not due — 
to the deficiencies of the To 
administration. Nearly 

holds Dr. 


Provincial pride is not) Spec 


a politician should be a “mixer 
then Dr. Tolmie was a good politi- 
cian; if a statesman be an unpo 
litician it would appear that 
Dr. Tolmie me a statesman. 
The old-timer is right, it is hard to 
find words to describe the political 
situation in British Colum ia. 


F COURSE Canadian interest 


ts ees 


‘Bank is Cri 
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booms w do not hurt conserva- 
tive feelings. The sterling, 
ironical as this statement sounds. 


and to anybody. It is 

h Blue Eagle, England’s sym- 
bol of the fight against depression, 
the emblem of economic victory. 
With this significant’ difference, |. 
however; that the American Blue 
Eagle has a definite meaning, as 
the sya of a programme which 
might be or bad*— while on 
this side-the belief is just as strong 
without any definite programme 
behind or before it. 


*Prof. Palyi is an eminent Euro- 
pean economist, formerly adviser 
to the Deutscher Bank, now estab- 
lished in London. : 


Business Briefs 
Show Situation 
In Many Lands 


It is generally considered that 
improvement in Canada’s export; Pro 


turn in Canadian business can 
carried much farther than at pres- 
ent. The following summary of 
conditions in principal world coun- 
tries by the United States Depart- 
ment of Commerce, is, therefore,-of 
Tae a an eret United Kingdom busi 
e upturn m DUSi- 
pe. soatinuest with retail sales and 
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Cod and 


.  SAVE-LITE 
_ FUME RESISTING 
WHITE 


This finish has been developed to 
meet_the special conditions en- 
countered in laundries, bakeries, 
the dye and starching rooms in 
textile mills, etc. It is impervious 
to the fumes of sulphur, chloride, 
ammonia and tobacco. 


_ in the interest of all the bene- 


metallurgy particularly encouraging. 
bef, ‘ = ats Seine year 
markets is nece ore the up- | in s maimtained, but summer 
Z e | dullness still prevails in many lines. 
Yugoslav export trade has risen, and 
the balance has become favorable. 
Greek Government revenues durin 
July considerably exceeded last year’s 
same month. 
The favorable balance of Egyptian 
foreign trade was further strength- 


July. 


erring catches of Iceland 


J Tue Suerwm-Wrevans Co. 


ith Save-Lite for’ light, “sanitation and surface preservetion | 


v 


= Ban PEs Ree Pre = ed 
BP GLE WO MMS WR aan DO CIN 
Ee OY bse Ses 


b 


i oR 2 a : w 2 " 7 5 
re v8 é - > 7 ’ - 
: Keo, A t he Ae Rs : “ f - « 
4 i J aes owt 4 ; eye o* « Ly i“ . hh At A 
r , ps ‘3 ‘Oa , i Bi , - 7 : ‘ . 4 2 
« Ww 
he: | ET ot ; ae. { * 5 
: + me £ 
h - he pene : - @ Ric a ) 4 “ } 
. os ; 
ithe ews : ; cal 
es * ‘ a, ¢ 5! f 
’ ; . . 

. 4 mines ms i —* ae ; i: ? : 
: ; qi” at RN . > 

’ ae sf . ~ 

5 : . ns 
A ‘ ah ‘ 
Pa ‘ oes oa 
: 


' Dut 


; 4 
—To the Maker of a Trust 
.—To the Beneficiaries , 
—To Ourselves 


required in administering the 
property of others. We adhere 
to the rule that, as trustee, our 
duty is the care, conservation 

and management of property. 
It is a fundamental principle 
by tradition and practice that 
we do not have any personal 
or financial interest, direct or 
indirect, in the trust invest- 
ments sold or bought for our 
trust accounts. 


The function of a trustee is to 
hold possession and legal title 
to property for the enjoyment 
and benefit of another. It is 
doubsful if any other business 
relationship carries more re- 
sponsibility 
In our Capacity as trustee, 
our first duty has always been 
to the maker of the trust in 
carrying’ out his wishes. Of 
equal importance is our duty 
to-administe? the trust solely = 5, every trust We have a 
duty to ourselves. That duty is 
to serve in such a way that it . 
will falfill our responsibility 
to the maker of the trust, and 
to every beneficiary. This we 
must always do to safeguard 
our reputation and established 
standing as a sound, conserva- 
tive, trast institution. We have 
too much at stake to jeopard- 
ize that reputation. 


ficiaries. We do not permit the 
intrusion of a third party or 
outside intgrests—to conflict 
with the interests of the bene- 
ficiaries under the trust. 


We keep accurate and sep- 
arate accounts of every trust. 
We inform beneficiaries on all 
important points. We exercise 
constantly the prudent care 


- Crown Trust Company | 


William I. Gear, President 
Arthur Lyman, Vice-President 


393 St. James Street - - 


John Jenkins, Vice-President 
Irving P. Rexford, Gen. Manager 


Montreal 


has been strength 
ance of hi 

Importa 
has been stimulated by anticipation 
of tariff increases. 

Philippine sugar interests are en- — 
couraged over prospects of larger ex+ 
ports to the United States. et 

The usual seasonal decline in Aus- 
tralian business has not materialized. — 

The gradual upswing of Colombian ~ 
peewee continued through Septem- 

er. 


have been larger than in 1932. 
The foreign trade balance of Hun- 


gary, which was adverse last year, is 
now favora if 


Seasonal stimulation of buying is 
repérted from Canada, and employ- 
ment wae apees. 

Japanese éxports of rayon fabrics 
are larger than for last year. 

Chinese imports for eight months 
show a considerable decline from the 
same period of 1932. 

British Malayan business sentiment 


An Investment That 
SAVES MONEY in 


all classes of industry 


‘Painting with SAVE-LITE has improved lighting 
conditions in plant interiors as much as 70%. 


The addition of '/> 6 3% hours éxtra daylight to 
the working day materially cuts down. lighting 
costs. Better and more evenly diffused light 
raises the standard of work and eliminates a com- 
mon cause of accidents. 


A SAVE-LITE finish is a term investment. It 
is far more durable than any ordinary mill whites 
and retains its original brilliant whiteness through- 
out the life of the paint. 


The hard, tile-like surface can be washed down 
time and time again without injury. It resists the 
severest conditions of heat, steam and moisture- 
laden air. ‘ : 
Remarkable hiding and spreading capacity en- 
ables you to save on the cost of material when 


Write valuable 
dephnamand hdc ibioe thes chen 


o, Seca s Office MONTREAL 
Toronto, Winnipeg, Calgary, Vancouver, St. John, N.8., 
Ottawa, Windsor, London, Ont., Hamilton, Regine. 
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Mexican Light & Power Co., shou 
the Fecent accord of Mexico! Hii, dividend. 
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ee ee declare f oxenange piarket. 
‘6 Power Anti-War Agree- There may be wide fh cl s but 
ment Big Step Toward po and other products as a re- 


t ssibly make more 
Recovery rs yg Fv o Colombian 


ae | ( bonds but that has to be demon- 
| AIDS INVESTORS ~ | ends 


Makes Possible Measures to ooo a ae 


South American countries as 8) “ Other companies to benefit, when- 


por ras 
A ne 
: mHIlAC eeanse exebange contro! is| Extension of Operations ty Sine 
-_ IN AMERICAS Bain abandoned. The outside un- Calls for Greater © lwo 
Bs efical market for the peso has) — of Power ee 
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in the price of gold, which h 
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ities wes off the gold st stan 









tario mining operations with a 
quent inartape in sales % 
Northern Power Corp., 
the Quarterly letter sen 
shareholders by the management. 
all areas served by the company 







that had been allowed to lie idle. 


e—Bu As exporters with a sure market/ In the Kirkland Lake: Camp, the 

Ter 0.000 — International Petroleum Co. in| shareholders’ communication reads 
s RR Peru and its subsidiary, Tropical | “the mill at Macassa Mines has been 
Coffee Oil Co. in Colombia, haye been more | completed and is expected to be - 
See or less independent of exchange | operation during the present month. 
Canadian owners of South Amer-| _..+-i-tions in these countries but| 72!# will increase the athount of 


men f tilized by thi any, while 
mah companies as-bra-| thet shareholders will fad better |f"ranamieaion fine hes been built 
zilian Traction Light & Power Cox) accord become more prominent.| of Canadian Rirkland Mines with the 


+} company’s system. 


; st 
Co., Mexican Tramways ve b= because International Petroleum Add to Proven Area 


rovides 60 per cent of Imperial “These pes are located st of first p 


the westerly end of the camp and t 


ee pact signed at Rio Janeiro, | ous South American subsidiaries, contract has been entered into with 
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livia and ot 
of the Briand-Kellogg pact and 


Coming from a continent much| cerned, 
. @isturbed in the last few years by 





Américans themselves is not 


> to allay many misgivings as to the : \ 
i futate of securities bought some Maintained, Say 


Be ago ina full tide of optimism Company 
| as to the future of South America. ois tink Geer Geneieadiiaah 


a 


t 


high level. 


: ee n Colombia and Peru, and reads as follows: 
m) . troubles in Chile have unsettled the Celanese Plant Active 


- by losses on South American in-| products are an clpated. 
~ vestments in the last decade.that} “At Actonvale, Si 


as this establish Reece over | Stedfast 
whole continent it willbe a 


a demain tener ee ee 


meme ere 


) eurrencies of other nations 
' imvestments internationally held| care of increasing business. 


@ lines as well. In Brasil, for 


via 


samption was 22,850,284 bags so| /#st Year. 
mt t the destruction has exceeded 





ction of coffee in Brazil and 
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by Argentina, Brazil, Chile;) 57. av-Ha ; 
’ y-Harris which has sold 
oe Vrugusy 2 bey the Argentine, and International 
° South ‘acuiahoon crepe ences with Pouring busi- eee. ne that ata }j 
: . nh various 5ou merican * tions are also being resume 
countries as well) is along the lines eet Aluminium, jas. oes at the Aldermac Mines. 

a8 ing from the bauxite deposits of| “In the Porcupine district arrange- 
pial ow or peo See to io Buttish Guiana, has béen somewhat | ments to sieuhie ‘operations by Pay- 

rritorial acquisitions g@iN+ | +4. trom concern so far as the| niaster Consolidated Mines, 
by war. difficulties mentioned are con-| have been effected, which will a 


| ‘ware and threats of war, noms of SOUTHERN CAN. ADA 
e ae coe eer Se itieaies AREA HOLDING OWN | 224 is now working at capacity.” 


‘ . .| atea served by the St. Johns substa- 
< ,,The logical Latin minds of Bra- tion is being converted to 4,000-vélt 
statesmen reasoned thus:| operation, a feature which will in- 
t, our troubles are enhanced by | crease thé capacity of both St. Johns |! @@Tnings available for dividends 
fact that the milreis has lost| and Iberville feeder systems. This suring the month amounted to only 
of its purchasing power|work is being performed without | 22287 compared with $16,006 for the 
; second, that is because our/| causing inconveniences to customers 
crop, coffee, has fallen tre-| as it is taking place during the pres-| During Ay 12 months ended Aug- 
endously in value in :world mar-| @nt light — sea: 24 good | ast 31, a ra se es 

° . | augury are the notewo néredses | income o 7 a 
third, that follows the over in the number of email’ individual oe. dellare over th ling | 
; ensions. @ many stormg of un- or charges were somewhat lowe 
epere ee up coon oe usual severity which visited Conpeny leaving a balance available for divi- 
if worlds needs; ANG) districts this summer resulted in in-| dends of $215,454 or $8,369 more than 

those surplus stores are| creasing our maintenance costs. It is| in the previous twelve months, 
destroyed then coffee will be worth interesting to note that those sec F 


“\thore, we will establish larger bal-| tions in which present day standard . 
: : s of line coastrnotion prevailed, wate Commercial Alcohols 


in| Arntfield Gold Mines, Limited, and 


power is now being supplied to the 


pee 
d this 
company to our active customers. 
“The pulp mill operated by your 
company, located between Haileybury 
and New Liskeard, has been reopened 





. i orly an inspiration but must help/ Industrial Operations, Are/ Internat. Utilities Defers 


Dividend on $1.75 Preferred 


International Utilities Corp, will 
not pay the usual quarterly dividend 


Cleaning Up a Continent ee RA meee tet on the $1.75 preferred stock, series 


_ Internal discords as well as wars | territory was well maintained during 

~ can, of course, be very harmful to | the pant quarter. The diversified =e aweeny ee ans, been o 

' companies and their shareholders| character of the many industries the $3 50 wo ae ae an 
as shown plainly by the struggles; located in the territory has been 8) 217, °; eens bos ee ok oroide pay: 

of Mexico Tramways and Mexican | factor of importance in keeping busi-| 1400.4 October 16 shareholders 0 

~~ Light & Power Co. to maintain sol- | ness conditions at a comparatively Dividends én she $1.75 prefe 


of 1981, normally dué on October 16. 


*-yency under difficult conditions. ispatched to the share- | stock were paid regalarly from Octo- 
3 Revolutions in Peru and a revolu- holders, the yet eating busi. ber 15, 1931, up to the la 
_ tion and rebellion in Brazil, @ war| ness conditions in.the territory. It| made on July 15, 1983. 


st payment 


Referring to the passing of the 
uarterly dividend on the $1.75 pre- 


mY ~)sominds of investors to a tremendous| “At Drummondville, Canadian | ferred stock, P. M. Chandler, presi- 

but accords like this and} Celanese continues to expand and is/ dent of the company, stated: 

ntly reliable advices of bet- unable to fill its present volume of) «Pp, two principal investments of 
n 


| ter political conditions internally | >usiness. They are building addi-| the corporat 
: tional capacity in the boiler house 
in these countries, will go a long) oo installin = mashinest as thieanee field are represented by its control 


way to restore hope as to past : i . 
Bree ute natn | lute acne tess | sty Pe cage go 
this Continent have been so soured/| sion of the company’s business and | 0? » drastic and Cs osenlea beatae 


in the public utility 


of General Water, Gas & Electric Co. 


ization which was recently completed, | 634 450 
lk Industries of nd the second of ‘th 

they were confident they would| Canada, manufacturers of broadsilk; | has just quualeted a seodiecaneet af 
never buy more of them. If those| have completed the installation of | its capita] structure. In both of these 
investments prove good after all,| 2¢¥ machinery and are actually oper- | cases the directors feq] that the inter- 


ests of International Utilities Corp. 


ae ting at full capacity. 
: the psychology will change. There | ** ; ‘ 
Pik growing evidence that fy country | <Aicraaby, "32 full fashioned sili | 2a%° Deen greatly enhanced by these 
; 5S of tui) fashioned s two achievements. These two sub- 
after country South Americans are | hosiery have rented additional space i 
So : ry 1 Pp sidiary companies, however, were left 
_ themselves inding sane ways t0/ in another building with the object | with certain obli ations which it was 
_ fecovery and if they can by pacts | of increasing shalt eparations. The | intended-should be takep care of by 
2 ubber Co, man TeTs | the sale of capital securities. Present 
step | of shoe linings and similar material| ciaotic conditions in the financial 
immeasurable importance. have also taken additional floor space market make it impossible to dispose 
Bs: to extend the scope of their activities. | of capital securities even at the cost 
: he $200,000,000 to Barn 1y| Se - eee Aa wl gm eee of unwarranted satrifices. 
ce course, a peace pact is only a : ; rs 
& step toward recovery. The fiuc- | Ht ,proguets is now in production. | the interests of this corporation re- 
tating exchanges of these coun-|g factu 7, | quire it to keep its cash position and 
; arments, manufacturers of men’s| ) 
- tries must be stabilized along wits working Clothes have leased space in by cecil ceaiink tenn teehee. 
. ° et- 
ore| the Ames Holden building to take| to: fidgment as to the trend of con. 


“The board, therefore, feels that 


ter 
ditions can be determined. 


As can become of real value again. Yet| “Prospects for securing new indus- 

i : tries are excellent and negotiations; “The dividend on the $1.75 pref. 

a ig are being made along are usder wey with thas Sbiect in| Stock, series 1931, is cumulative. The 
m 


direetors believe that the consolidated 


ple, the government since “The improvement that has pre-| ¢@rnings of the corporation and its 
aly, 1931, has destroyed by burn-| vaiied in business conditions ‘has subsidtari 

or dumping in the ocean 23,-/béen reflected in our. merchandise | foreseen conditions, will permit of 

000 bags of inferior grades of | sales and it is encouraging to be able | the resumption of dividends when the 
flee worth $200,000,000 obtained|to report that our sales for this | general situation above referred to bake 

ugh the operation of an export | quarter show a fair ineréase over | “#5 been cured. 


4 *ex on coffee. Last year world con- | those of the corresponding quarter 


es, in the absence of un- 





lod ae te eee week bes been car- Jamaica Public Service 
total coffee the world has hith-| "°° Cut in Marieville in connection August Earnings Lower 
' 1@tto been able to use in one year. a Pere ei ~ a Pe the distribut- Poin Une Own Oitlepentert 
the three months ended Septem- ehannte have been effected Wha te 
938, alone, 4,782,000 bags | sults of which will substantially im-| vice reports a consolidated incom of | ¢ 
ee were destroyed. prove. service in this section. The fates for August last compared with 


MONTREAL.—Jamaica Public Ser- 


61,748 for the same month in 1932. 
xpenses, interest and taxes were 
higher this year, so that the balance 


August, 1932. 


he compeny had a gross 
n increase of a 
@ preceding year. 





; ae Brazil will once more|th® least affected by the various Propose Stock Increase 
B ieezactccptaists and inventors as| Hamme Sound fod tonstration it | rren Ger ws terreno 
iB) -S Hultable place to inves? money in, | pensive in the long run as it entails| (AON? SEAL. — Shareholders of 


” Prosperity will be here again. a lesser degree of maintenance work Commercial Alcohols Ltd. are meet- 


ing this week to vote upon @ pro- 
o8al to subdivide the common stock 
rom 30,000 shares to 150,000 shares 


Brazil Approaches Goal in addition to improving. service.” 
* Brazil is rapidly approaching her Source of Silver 
When the warehouse stores| About 43 per cent of the total Can- | °! Par value. 


il in September, 1931, stood | #dian, silver output is derived from| At present the company has auth- 


"27,999 s and again in| res in which silver ig the metal of | orized and outstanding $125 of 


$508,500 


stores are only 15,500,000 bags and! straight gold ores. 














ov 
Attractive Income 
‘Adequate Security 


Wir the world-wide tendency towards . 
lower money rates, the present is an oppor- 
tune time to acquire Provincial Government 
Bonds, which may. currently be putchased 
at prices to yield an interest return of from 
4.50% to 5.75%. 


We Invite Enquiries 


NESBITT, THOMSON 
and Company Limited 
$55 St. Jgmes Street West, Montreal 
” Branches in all the principal cities af Canada 

















































chief value, the remaining 57 per| first mortgage bonds and 1900 © 

Pian nas tortie cent being by-product silver, of which| preferred shares. Of i Ieee 
Cette oe aah eaeaee 86 per cent is from lead and zinc | shares authorized, amounting to 30, 
— pp ; See that ores, 18 per cent from copper ores, 000 shares, 10,000 are reserved under 
ut now reports s and less than three per cent from| the conversion privileges attaching 


to the bonds. 


In the event of the motion being 
approved, the present common stock 
would be divided on the basis of & 
new shares for each old share, while 
stitable adjustments would have to 
be made in connection with’the com- 
mon shares reserved for the bonds. 





Montreal Finance rp. 
Amend Rights on Preferred 
hinertdeas Own Correspondent 

} L — Suppl 

ters patent have been tasued to fa 

real Finance Corp. by the Quebec 

Mogae end gentivning & compromise 

c y company with 

feaved shareholders. ee 
Under the plan the cumulative divi- 

dends on the preferred shares are 

wiped out, while the fixed dividend 
oust. te © per cont avin toe fet 
r cent effect 

Seolaning of the year. eT 
After the ent of ° 

dends on te areforsed” ie ae 

further distribution . de on the 
following basis; an sdditional aft 
dend of 50 cents a share for @ one 
year period on the prefe stoc 

and, pueondly. any Sufplus then re- 
maining available for dividends is to 

be divided in the proportion of 60 

cent to the holders of the no par value 

common stock and the balance to the 
holders of the preferred stock, 


Correspepdent- 
MONTREAL. — Sustained iarease 
stimulated interest in Northefn On-|. 


acco 
t out to the 


roperties are being opened or 
Dining has been resumed on claims 


extension of productive operations in 
to _ mrestion eces nearly a _ - 
i ° en 0 é@ proven a 
a os re oD eee currency stabilization exist, include | Kirkland Lake. : 
‘ International Power with its vari-/ «1, Northern Quebec a life-of-mine 
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as $60,000 greater. 


Assets Appraised 
In the report to shareholders by 
is sta 





sident, it 


Cc. W. Band, 
assets of 


that net li 










excess of 





ficult than in the preced 


the président said, and operating 
costs showed only a slight reduc- 
‘| tion in spite of careful control of 


operating costs. 


Wor ital was down but 
rati ae om assets to current 


liabili her, Cash 


ceopges 
from 106 to $76,007, Dominion 
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Canada bonds at cost 
from $20,050 to $50,710, 


receivable from $160,848 to $131,- 
$57 Sao, inventories from $80,007 to 
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Heine const red %0 prevent 

e 
the deficit of $28,396 being shown 


are sufficient for its requite- 
fnente. The company’s assets were 


appraised caring year by the 
anadian Co., and it was 
Reet erececal wakes of Saat 


assets 
value én the company’s statement. 
Businéss conditions were more dif- 
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that 


it is doubtful if any of the compa- 

nies producing ¢ 

fienieg aati vis easy at present. 
conditio: 

Prices for the product’ have gone 

down so much that one Ontario 


or con- 


that in one month 


‘ 


show 


sales doubled the 
the 


oss earnings were practical! 
| om asfor the vorreaponding 


There is a tendency in the trade 
to trace back this drop in price to 
the Carnation Company 
the price 50 cents a case to get 
of enormous stocks. It is understood 
that the sales increase which was 
expected from this cut was not 
nearly so great as 

Carnation Milk-Company’s finan- 
cial statement for 1963 showed. a 
loss of something over 
The pos before t 
of $1,400,000 or a difference of $2,-/ 
000,000 on their year’s operations. 
Apparently, at the end of its last 


h cut 
rid 


,000. 
a profit 


Working Capital ‘| financial year the company found 
(Hence ntey Sees) ices | tacit looked with very heavy in- 
~ ‘ gens09 se 184 | Ventories and in order to stimulate 
Current liabilities ..... 67.072 84.781 | Sales this stock was written down 
Werk. casi ....... ange? ianan| and Chtowm On the mete quite 
Soveeces F . repo a @ company for qu 
Ratio Coescccssscese ae 4.85—1 4.33—1 a ime in 19838 skimmed 


Lake of the Woods Clears Slate 
AKE OF THE WOODS joins 


those companies who a 


to make their financial statements 
mean something. The sal 
company’s issued 150,000 shares of 
preferred cnd 147,689 shares of no 
ar value common stocks netted thé 
reasury $7,134,450, of which $5,- 
‘ received for the junior 
shares. With $2,680,670 of capital 
lost or -unrepresepted by available 
assets now, directors ask sharehold- 
ers’ consent to reduce the capital 


of the company acecesina 
reduce the book value 


No particulars are give 
company as to the items 
up the lost capital. 


ably one of the major items i¢ the 
Inter City Western Bakeries, This 
subsidiary was formed not long 
ago to take over a number of the 


parent company’s bakeries 


ern Canada. Lately it was forced 
to default upon interest payments. 
A bondholders’ protective commit- 
tee is now investigating affairs of 
Inter_City Western Bakery and the 


e reorganization may wipe 
out a large share of the junior 


conn put up by Lake 
Ss. 


of the Woods also 
stan invéstments in 
ries, as well as in 


other enterprises associated with 
the milling business. Inter City 
Baking, subsidiary controlling the 
Eastern bakeries, has been able to 
aos its own though Lake of the 


oods has not received an 


or some time. No details a 
able as to the soundness 


investments. 
* ” 


Milk Products Prices Drop 
HOUGH aan conditions in 
1938 with its effect on pasturage 

have somewhat affected the m 
supply for Ontario eet daley 


companies report there has 


difficulty in supplying the principal 
0 tnd that there is remains. 


HONEY DEW HAD the compan ape 
BETTER PROFIT | 


cities of Ontar 


the com- 
mon stock by a like amount. 


on its investment in this enterprise 
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estern Ltd 
duced by over $14,000 year 
which enables that company to 
start repaying its debt to the par- 
Advances to this 


DURING SUMMER ent + nome 


Volume of Sales is 
Under That of 19 
Rents Lower 





While total sales of Honey Dew 


eeealed 1,746 es cake ar 
0 e 9 a ecember , 
Well | 1932. . 

$2; In the first quarter of 1933, sales 


of Honey Dew Ltd. were $192,558 
226,791 in the} 


that there will 


in 


as compared with 
same quarter of 19 


Ltd. so far in'1983 have been under | $246,012 as a 
sales in the corresponding period | 1932. July, 193 
of 1932 operating position of the | $782 of July, 1 

any has been improved, ac-| first quarter of 


cordi 

cording to Howard L. Wal 
eral manager of the compa 
letter forwarded to share 


effected in rentals althou 


portion of the company’s overhead 
is still out of line and is subject 
to-further adjustment. Leases of 


Nation 
Corporation .” 
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May Have Canadian Code 
F THE NRA code. is adopted by 
the — picture industry in 
tates it is predicted’ 
be a voluntary 
meeting of representatives of 


the 


to adopt a similar code in Can- 
ada. Proponents of this idea state 
that the United States code will be 
carefully studied with the idea of 
adopting whatever will be advan- 
tageous in Canada and rejecting 
clauses. not likely to work here. 

A strong move is developing 
against the double feature pro- 
gramme. In Montreal there aré only 
two theatres which do not run two 
features and doubt ie growing as to 
the advisability of giving the pub- 
lic so much entertainment. Some 
showmen claim that the public is 
better pleased with one 
ture and a number of short fea- 
tures. The weekly drawing contests 
for silverware donated by | 
businessmen are also coming in for 
criticism dnd an effort will be made 
to get agreement generally to 


Barcelona Free of Tramways 


BAkcRLONA TRACTION L. & 
Pv CO, is interested only in the 
Barcelona Municipal i 
anting of a 20-year concessio 
or a system of omnibus lines onl 
in so far as it may affect its deliv- 
ery of power to the Tramways de 
Barceldne. At one time Barcelona 
Traction held 40 per cent of the 
outstanding sharesof the tramway 
company but it. sold out in 1924 its 
60,000 shares and its 
were cancelled. One of Barcelona’s 
subsidiaries did enter into a ¢on- 
tract with the tramways company 
to supply pawer at a 
and this is the only interest that 


iary, Honey 
ve 


2, In the see- 
ond quarter of 1933, sales were 
inst $287,982 in 
pee within 
sales. 
had a loss of $80,577 aftes provid 
° Oss 0 rovid- 
nl by ing $15,281 for de 4 
holders. | the secon er 
A substantial savings has been | $53 after dep 


reciation. In 
1938; loss was 

h 14,0 Net profit} Tely = 
h thi ’ * et p n ‘was 
e  nend | $3,886 greater than in July, 19382. 


Beverage Sales Higher 
Sales of the Lemmgenare belies 


teelI Car 


Builders of Passenger Cars— 
Freight Cars — Street Cars — Air 
Dump and Industria] Cars of all 
' descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 


Steel Pressings — Forgings — Drop 


HAMILTON, ONTARIO, CANADA 


QUE. 


Wa 





igher rate 


milk prod- 
ucts and made butter of its cream, 
letting the skimmed milk go down 
the sewer. That ma 


y have meant 
a further heavy loss. ‘ 
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oo oe eebrtiog. fl cee, ee o,.| Port Royal Puly Co. short time ago to take over the pro Pa aneae 
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Bond Market Weakens on 
European News — Issue 
Allotted 


DOM’N REVENUE UP 


Cash Subscribers Get Only 
60 Per Cent of. Total Appli- 
cations — Small Buyer 
Preferred 


From Our Own Correspondent 

OTTAWA.—“It is just a little too 
early to give that information,” was 
the reply of W. C. Clark, Deputy 
Minister of Finance, to The Finan- 
cial Post’s query as to what 
amounts are to be issued in each 
maturity of the National Loan. Mr, 
Clark explained that this decision 
will not be made until late this 
week, when all the returns have 
been carefully 
of the check up May alter present 
plans. 


With total applications of $256,- 
000,000, acco to o an- 
nouncement, the Dominion conver- 
sion loan of $225,000,000 was full 
subscribed and allotments to 
subscribers completed early this 
week, Cash subscriptions will be 
filled to only about 60 per cent of 
the total applications. Just as the 
loan closed, the Dominion’s revenue 


~ figures for September were released 


showing some improvement. 

Those who were unable to get the 
required amount of bonds or who 
were late in arranging conversion 
can still do so through dealers. 
Some houses are offering six and 
12-year conversion bonds at the is- 
sue price plus interest from Oct. 15. 
The two issues were quoted at 99% 
and 96%, cotipared with original 
prices of 99°and 96%. Those who 
take up bonds now, of course, do not 
get the premium of \% offered by the 


Dominion, nor de wong an extra | tax, $5 


15 days interest as those who 
converted. Disturbing news of 
European politics weakened the 
bond market slightly just when the 
loan had been clo 

Holders of some $189,000,000 of 
maturing 1933 bonds were given the 
full amount of new bonds in the 
conversion. Banks were Bis the 
new two-year 344’s in ex ge for 
$40,000,000 of this year’s treasury 
bills, it ig understood. This left only 
$46 millions of the loan to supply 
some $77 millions of cash subscrip- 
tions. Therefore, allotments have 
been made as follows: Cash sub- 
scriptions of amounts up to $5,000, 
full allotment; over $5,000 and up 
to $10,000) 70 per cent to nearest 
$500.with full allotment of $5,000; 
over $10,000 40 per cent to nearest 
$500 with minimum allotment of 
$7,000. This applies to both six and 
12-year maturities. 

The loan was for conversion of 
$170,000,000 of 5% per cent Victory 
bonds maturing Nov. 1, $40,000,000 
of treasury bills issued June 1, and 
for $15,000,006 of additional money, 
a total of $225,000,000. 

Funds Still Available - 

As advertised, the Government 
limited the amount of the loan to 
the stated sum. As evidence that it 
did not exhaust all available funds, 
dealers inform The Financial Post 
that clients were prepared to take 
more bonds, if necessary. Such of- 
fers of funds would be in addition 
ta the applications actually received 
in excess of the amount of the loan. 

In some quarters, considerable 
credit for the smooth working of the 
financial machinery is given to 
W. C. Clark, Deputy Minister of 
Finance, who was in charge of the 
technical work on the loan. This 
was the first occasion on which the 
Dominion had conducted its own 
funding operations instead of 
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terest Cut Offset 
Statements that the conversion 
loan has effected a saving of $2,- 
500,000 in interest do not fully ex- 
plain what really happened in this 
ection. What the Dominion 
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-| Christmas Trade Will Deter-|. 
mine Profit for Year But | 
1982 Profit Should be 

_ Exceeded 


d was tg borrow more money at |i 


about the same gross cost as it had 
paying for a lesser amount. 
Reduction of interest from 5% per 
aoe on Seay of 1933 beads 
0 and four: per cent on $2265,- 
000,000 of new issues was largely 
offset by the interest cost on the 
extra $55,000,000 of bonds issued. 
However, the removal of thé tax- 
free feature carried by the 193% 
issue is a distinct advantage, al- 
though the value of this cannot be 


L Dominion needs the ex- 
tra income tax revenue which this 
may supply because the néwly-is- 
sued figures for September revenue 
and expenditure of the Government 
show that in this section the na- 
tional exchequer is losing ground. 
Dominion Revenues 

In September, decreases were 
shown from September, 1932, in 
revenue from the income tax, ex- 
cise duties and miscellaneous items. 
Increases were shown by customs 
import duty, excise, sales and stamp 
taxes and the post office. The chief 
increase was $4,400,000 in excise, 
sales and stamp taxes whére the 
sugar levy is apparently starting to 
function. Other changes in revenue 
are of minor size. 

For the six months ended Sept. 
80, all sources of current revenue 
showed a decrease except the ex- 
cise, sales and stamp tax item which 
is nearly $6,000,000 ahead of the 
figure for the same 1932 period. 
Decreases were: customs, $7,400,- 
000; excise duty, $2,950,000; income 
» $5,000,000; post office, $1,000,- 
000; miscellaneous $500,000. So the 
tise of the income tax has been un- 
productive of additional revenue. 
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earned $147,725 or $1.02 
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Increase in both dollar volume 


words of an official of the D rene 1 


ment of Finance who explain 
transaction at the time. 

Although the treasury bills were 
treated as maturing securities eli 
ible for conversion, they may.. 
considered new borro , at least 
as far as the year’s financing is con- 
cerned. That is, they represented 
an advance of anticipated conver- 
sion loan proceeds, according to 
the explanation given to The Finan- 
cial Post in June. In brief, the in- 
crease in debt was $55,000,000, 
whether part of it was made in 
June or October. | 


‘EUROPEAN SCARE 


WEAKENED BONDS | 


RECOVERY LATER 


Among expenditures, current | Conversion Loan 12-Year 


costs have been cut over $5,000,000 
in the six months, despite the radio 
commission’s costs of $420,000 in 
the period. Special expenditure 
dropped ,over $5,000,000 due to a 
reduction of that amount in unem- 
ployment relief outlay. 
Costs Down, Also Revenue 

In the first six months of its fiscal 
year, current revenue is down over 
$11 million which is offset by a de- 
crease of slightly more in expendi- 
tures. This is shown, along with 


September figures, below: 
minion i.evenue and Expenditure 
Month of September 

1933 1932 


$ 
000’s 000’s 
22,986 + 1,988 
3 


° 3 esos 
. 41,025 13,000 + 28,026 
6.002 + 30,018 
21,570 A + 336 
2,028 . == 829 
717 150 
24,310 ‘ 643 
3,534 s;— 879 
- 48,310 + 43,291 
-+- 41,769 
Change 
$ 


000’s 
— 11,094 


+ 46 
+196,180 
+185,182 


— 5,083 
— 5,385 
— 1,024 
— 11,492 
— 23,182 


Change 

3 z 
Revenue 000’s 
Current rev. .. 24,974 


Expenditure 


Current exp. ., 


71,154 29,385 
Six Months to Sept. 30 

1933 1932 

000’s 
174,198 
67 
43,000 


217,265 


168,077 
20,557 
8,698 


. 7 197,382 

Loans 83,2 66,475 
Debt redemp. . 4,209 -+-124,159 
$47,501 258,016 + 89,485 

The feature of the September 
statement is that the monthly deficit 
on current account shows its third 


$ 

Revenue 000’s 
Current rev. .. 163,104 
Spec. repts. ... 113 
Loan ac. repts. 289,180 


402,397 
Expenditures 

. . 162,994 

- 465,172 

7,674 
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Upon ‘request we will mail an informative analysis of the 
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‘The man who loves his pipe finds 


“From the Land of the Heather”’ 


in JOHN COTTON’S 


@ tobacco that brings comfort, peace, and relief from 
wey coming as it does from an older and more placid 


worl 
COTTON’S—*“Scotland’s Best”. 


In three strengths — Mild 
1 ounce tin, 25c 


- SWIET LUXURIOUS 


2 ounce tin, 50c 


There is no finer tobacco made than JOHN 


« Medium » Strong 
4 ounce tin, $1.00 
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Issue Sells at 9614, 6- 
Year’s at 991% 


Following alarmist reports on the 
European political situation early 
this week,\the Canadian bond mar- 
ket suffered a setback from which, 
however, it recovered with com- 
parativel minor losses. Corpora- 
tion bonds were under some pres- 
sure, but showed gains for the week 
ended Oct. 17. Government and mu- 
nicipal securities gave a little 
ground but firmed later. 

Thegilt-edged market was firmer 
during the conversion loan, but 
weakened slightly immediately 
after the operation, on the Euro- 
pean scares. The result was that 
the 12-year conversion 4’s were sell- 
ing at 96% compared with the offer- 
ing price'of 96%. The bond market 
generally seemed to strengthen be- 
cause of the success ef the conver- 
sion. The new six'year bonds were 
quoted 99 to 99%. 

Western provincial bonds show 
only fractional changes in the wee 
ended Oct. 17. This market has 
shown determined stability fgr the 
last month, despite poor crops and 
prospects of heavy provincial re- 
lief expenditures in some sections 
this winter. , 

Among corporation bonds, gains 
outnumbered losses for the week. 
Grain issues were firm with Alberta 
Pacific 6’s of 1946 gaining 4% 
points on the bid side to 7144, and 
the ne Grain 6’s up one point 
to 49. 


Maple Leaf Bondg 

Despite the recent stormy share- 
holders’ meeting Canada Bread 6’8 
of 1941 gained half a point to 94%. 
Bonds of this eaeanens $ arent or- 
ganization, Maple Leaf Milling Co., 
advanced 1% points to 45. How- 
ever, this issue,with the annual re- 
port imminent, is far below its price 
of earlier this year. There is same 
expectation of an unfavorable 
showing in the report. 

Price Bros. 6’s of 1943, after a 
gain of 5% points on the bid-side 
last week, continued rise, and 
showed a gain of five points to 66 
bid. The market appears to like 
the Bowater-Sweezey scheme by 
which the property may come under 
coritrol of powerful financial inter- 
ests. 

Among construction issues, Can- 
adian Vickers 6’s of 1947 gained two 

oints to 44 and C Cement 
%’s of 1947 rose 1% points to a 
McColl-Frontenac 6’s of 

ints to a bid 


rice of 95%, possibly on pro: 
43 e Ce ae Combines Act 
in tion of the oil i ry. 
However B. A. Oil 5’s of 1945 were 
firm at 98% bid. 
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E. W. KNEELAND 
president and direc- 
to Grain Co., who has 
est elected to the board of direc- 
tors of North American Life 
Assurance Co. 
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' Town of Cobalt, Ont., has decided 
to default n on school debentures 
teed by the province and held 
the Canadian Bank of Commerce, 

From Our Own Correspondent ese were not met last year. 
REGINA, — Regina’s lone civic-| September accounts have been 
owned bus has completed its first/ tabled and grants were delayed, ac- 
ocal | year, ending Oct. 7, showing an in-| cording to report, rom mn age ypc 
ed | come of $9,788, cost of oe of financial difficulties with the prov- 
808 leaving a net profit of $2,480.| ince and the municipality’s bankers. 
A total of 161,042 pass were | It was reported that Cobalt will ask 
nme oye b mileies of x penne apn - ee i 
overhead expenditure included | of, unemployment relief. pts o . 
$1,412 for depreciation. The street | the town to. 80 this year are,| estimated revenue of $77 515 


wn to ts 
car system continues to show a heavy! reported as saehsi, against éxpendi-| 1988, it is reported that § 
fens tures for the period of. $44,687. Of! taxes has not been collected. 
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SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Rate. Due Amount Price J 


5% 20 yr.cer. $75,000 90.08 
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wm Th greater tise of Nicksl and Monel Metal in 
Canada and throughout the world means a greater 
measure of prosperity for Canada. . . Use these 


Nickel is an aggressive trade ambassador for metals wherever youcen. 


_ Canada, opening up new markets and creating 


‘> Among utilities. prevailed. |. 
Bell Telephone Bs of 1065 and 1957 


were up a point to 104. B, C. Power 
5%’s of 1960 and Calgary Power 
5’s of 1 ed the same amount 
to 90 an Y% respectively. 

ae nal a tende 

M es rs were 

ere es for oe pe 
’ largel domina’ 

the market y the Dominion con- 

version loan. 

Trend of prices of gilt-edged 
bonds is indicated by the average 
yields shown below: 

Average Yield on Seven Canadien High 
Grade Bonds 
eeeeee Sies 


Oct. 

Oct. 6 seetee 4.431 

See Ait Ete 
g obsoes je" 


SS ——— nd 
Bond Redemptions 
0 see 


See 
Bom mn.” le isk Now 2c. 
{Purchase of bonds for ‘sinking fund 


$1 0,900, 
/ \ 


abroad an appreciation of Canada as a country of opportunity and great natural resources. 
¢Throuyhout the world, the mention of Nickel immediately suggests Canada. Into ell foreign 
countries the story of Canadian Nickel is carried by International Nickel’s world-wide sales 
organisation. qAll countries of industrial importance ate paying tribute to. Canada for. 
Canadian Nickel. Their purphases help to maintain Canada's foreign trade belance; and her 
économic strength among the nations. / | ae 
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basis for business enterprise and 
recovery in Canada. 


CHANCE TO PREACH AT HOME 
MERICAN business. interests 
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launched a strong offensive for | h# 
Canada 


tariff reductions between 


ing in Ottawa last week. At_least 
one must assume that a major 
offensive was being launched. The 
weight of the artillery did not sug- 
gest that the Americans came over 
merely to amuse themselves setting 
off firecrackers. =| 
The president of the Un 
States Chamber of Commerce, H. 


Seevict.| H. Harriman, made a speech: in 
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TAXATION AND OUR NEW 
= PROSPERITY 

Foz genuine prosperity in Can- 
, we shall require the restor- 
ation of world trade and a general 
world rise in prices. We shall 
require something else, and that is 
@ period of new capital investment, 
not to expand those of our indus- 
tries and services that are already 
over expanded but to rebuild many 
of them, to make them more up-to- 
date and more efficient and to open 
up new areas and new wealth 
sources. 

We shall have to count on get- 
ting a large share of our new 
capital abroad. Our governments 
should rely more upon home sources 
for capital. ‘Our great industries 
and similar enterprises may how- 
ever well seek capital abroad. The 
capital we shall require will be 
twofold in character; first, the 
investment of money and second, 
the investment of men. For a defi- 
nite programme of settlement on a 
plan that will recognize and avoid 
many of the mistakes of the past 


’ 


Me “ must go hand in hand with our new 


era of development. New money 

_ without new people will avail us 

- * little. 

_. ’ Immigration, it was remarked by 
Punch the other day, is the sincer- 
est. form of flattery. This truth 

‘applies both to men and to money. 
We must make Canada attractive 
for migrating dollars and migrat- 
ing men. One factor requires to be 
emphasized: 

The burden of taxation and gov- 
ernmental costs must be greatly 
lessened. This will involve a new 
approach to the problem of the 
individual and the State. There can 
be no adequate curtailment in the 

‘proportion of ‘the national income 
spent by government if we insist on 

~continuing our present reliance on 
« State action and control. There 

~~ must be a complete abandonment 


' of many fields of enterprise and 


~ service by governments. Our taxes 
are high because a certain number 
of people in the country want them 
to be high. A high level of taxa- 

* tion is to them the best expression 
of a system under which the State 
intervenes to re-distribute wealth. 


HEWING TO THE LINE 
HENEVER- delegations of 
business men or committees 
' from boards of trade approach 
rime ministers and cabinet mem- 
with demands for economy in 
. public affairs there is one favorite 
“method of evasion of the issue that 
is used by the politicians. Almost 
invariably they reply that one 
reason government expenses are s0 
high is that business men them- 
' selves petition for so many im- 
provements, new departments, and 
new services from their govern- 
ments. Obviously governments 
cannot meet all the demands made 
upon them for larger appropria- 


| tions and at the same time meet 


any of the demands made upon 
them for moderation in their 
spending. 
: In the statement of policy adopt- 
_ ed by last week’s annual conven- 
tion of the Canadian Chamber of 
Commerce, this error of asking for 
‘public money on the one hand and 
- riticising governments for their 
-. expenditures on the other hand was 
- avoided and as a result the Cham- 
_ ber’s statement of policy, which 


takes the place of the extensive ; 


‘resolutions which used to be 
adopted each year, is one of the 
strongest documents which it has 
* put out. 
- It urges Boards of Trade through- 
“out Canadp to support all public 
-authorities\in their economy pro- 
“grammes but asks them to refrain 
from petitioning governments in 
‘connection with expenditure of 
‘public funds unless the proposed 
dertakings promise to be self- 


supporting, are absolutely neces- 


sary to effect economy of opera- 
tion; or are definitely in the public 
interest in the economic develop- 
ment of natural resources. 
The Chamber’s ‘statement of 
‘policy also recognizes the necessity 
, of restricting the function of gov- 
sernments if any reduction of tax- 
tion is to be achieved. Business 
en are asked to be courageous in 
ming the activities from which 
ask the go#ernment to refrain. 


portunity, it is pointed out, | figures 


should be given to personal enter- 
rise in the handling of business 
irs and men are urged 
ove by their integrity and 


which he referred to the declining 
trade between the two countries as 
“ominous.” He urged that “busi- 
ness-like and unbiased” views 
should be taken of the trading situ- 
ation - between Canada and ‘the 
United States. 

A joint committee of Canadian 
and American business men made 
three definite‘ recommendations 
looking .to the improvement ° in 
trading conditions between the two 
countries, the most important being 
the necessarily indecisive generali- 
zation that “mutual trade relations 
should be conducted upon the prin- 
ciple of affording reasonable com- 
petition in each other’s markets 
‘consistent with reasonable protec- 
tion for their respective industrial 
conditions.” 

At the same time, James A. 
Farrell, chairman of the Foreign 
Commerce Department of — the 
United States Chamber of Com- 
merce and for 26 years president of 
the United States Steel Corp., 
stated that. it was a question for 
serious thought whether the grow- 
ing trade of Canada with the 
United States, due to natural trade 
advantages on both sides of. the 
border, could be “artificially “di- 
verted into other channels” without 
unsettling effects in the whole field 
of international commerce. 

This reflected Mr. Harriman’s 
previous interrogatory comments 
when he asked if the Ottawa agree- 
ments with other Empire countries 
had not diverted trade into chan- 
nels which were not dictated by 
sound economics, 

It is hard to know just how 
significant these Canadian-Ameri- 
can conversations and these state- 
ments are. Canadians have often 
been assured in the past by leading 
American business men that they 
were very anxious that there should 
be fair tariff arrangements be- 
tween the two countries but our 
primary producers have had scant 
assistance from these same busi- 
ness men when Congress has been 
running amok on tariffs. And at 
the same time, it is questionable if 
the large business interests repre- 
sented by the United States Cham- 
ber of Commerce have any real 
influence with the present admin- 
istratiow although they apparently 
were in the coun of Coolidge 
and Hoover. 

There will be no general dispo- 
sition in Canada to disagree with 


any of the comments made by these, 


American gentlemen. This country 
has always been ready to maintain 
reasonably satisfactory trade rela- 
tions with the United States al- 
though we have always made thé 
reservation that we will not boycott 
Empire countries to trade with 
Uncle Sam. In fact, the many re- 
buffs: we had received from the 
Washington tariff makers were a 
very definite factor in our eager- 
ness to sign the Ottawa agree- 
ments. If Messrs. Harriman, Far- 
rell and the balance of their dele- 
gation would sev to it that the views 
they expounded in Canada are more 
widely propagated in the United 
States they might the sooner attain 
their objective. For. it.is not Can- 
ada, but the United States that has 
taken the lead in making trade 
between the two countries so diffi- 
cult that it has recently dwindled 
in volume year by year. 

Before Canada can indulge in 
gestures of tariff generosity to- 
wards the United States we have 
to have some assurance that Con- 
gress feels the same way these 
business spokesmen do. 


JOBS FOR MILLIONS 
T= agenda prepared for the 
World Economic Conference 
estimated that there were 30,000,- 
000 men unemployed in the world. 
But since the beginning of the year 
more than 5,000,000 of these have 
gone back to work. A more defi- 
nite estimate cannot be made as 
unemployment figures are notori- 
ously inadequate in almost every 
country, including Canada. 

But the estimate of 5,000,000 is 
a safe, conservative one based upon 
reports from ‘more than a score of 
countries. It indicates a remark- 
able reversal of the downward 
trend of economic affairs. 

Greatest improvement in unem- 
ployment figures has taken place 
in the United States and Germany; 
where it is partially to be explained 
by the vigorous regimentation of 
industry under State contro] and 
where for that reason we can not 
have complete confidence that the 
mean all that they suggest 
to us when we first glance at them. 
But in Great Britain, Canada; Aus- 
tralia, France, Italy and numerous 
other countries where more funda- 


A simple calculation reveals that 
if 5,000,000 out of 30,000,000 unem- 


ployed have found some kind of | been 


work to do there must still be 
25,000,000 people unemployed. Bri- 
tain is paying the dole to 2,500,000 
and the United States is planning 
to provide direct relief for 15,000,- 
000 this winter. There is a long 
road yet to. travel, it is a difficult 
road with many rough spots and 
not’ a few barbed wire entangle- 
ments. But the business cycle is 
now working with us rather than 
against us. 


A GOOD PAPER 

HE SIMCOE REFORMER, one 

of the’ most important and in- 
fluential weekly papers in Ontario, 
has just celebrated its 75th anni- 
vérsary by inviting sixty of its 
rural correspondents to a luncheon 
and conference. 

The Reformer has always been 
as good an example as we have in 
Canada of the country weekly, with 
an excellent news service and cour- 
ageous, sound, aggressive policies 
originally under the Donly and now 
the Pearce’ family. The editor, 
Bruce Pearce, is a young man, a 
graduate of McMaster trained in 
the law, a barrister who has not 
practised in court-or on the plat- 
form, but doing fine constructive 
work with his pen. 

Norfolk County isthe centre of 
the growing tobacco industry which 
has attracted hundreds of settlers 
from Holland. Many of them do 
not read English and The Reformer 
has placed three columns -weekly 
at their disposal in their-own lan- 
guage. 


THIS WAR TALK 

(A oamet many good citizens in 

every country in the world: have 
come to accept what they regard as 
the inevitabllity of another great 
war. The newspapers are full of war 
talk. Travellers who come home 
from Europe announce that the Con- 
tinent is on the verge of another 
great outbreak. 

Certainly, frayed nerves and the 
national jealousy existing in the 
world today provide an ideal set- 
ting for a further outbreak of hos- 
tility. But it is important to realize 
that the promise of another war is 
a definite part of the propaganda 
of the armament makers. They want 
people the world over to talk about 
war, for it has the effect of creating 
a war-like psychology. If enough 
people are convinced that war is in- 


evitable, then it is a simple matter |) 


to get a war underway. People have 
come to expect it and are not sur- 
prised when it breaks out. Similar 
methods were used in fomenting the 
Great War. 

One of the best informed of the 
foreign services says that most of 
the war talk is unsound. For in- 
stance, the French are making a 
great noise over the German secret 
plans to attack through Switzer- 
land, instead of Belgium) in order to 
strike immediately at Lyons and the 
armament manufacturers centred 
in the Rhone Valley. But this French 
outcry is largely an argument for 
increased army funds to extend fort- 
ification work. a 

Sheer insistence on peace, on the 
Coué plan will not necessarily end 
the threat of war but on the other 
hand constant re-iteration of the 
fact that the world is on the edge of 
war will arouse such international 
suspicions and distrust as to make 
war impossible to avoid. 


EDITORIAL NOTES’ 

The dressmakers’ strike in New 
York is over. Husbands never get 
a break these days. 

* + * 


And now it’s the doctors who 
want to perform an operation on 
the national treasury. 

* &s «& 


President Roosevelt says he was 
once labelled a “radical.” But no 
one labels him a conservative today. 

e 

The Nazi relief programme pro- 
vides for larger payments to the 
healthy than to the unfit. This is 
reviving the law of the jungle in 
its extremest form. 

* «= & 

The American woman who sug- 
gested that peace conferences ought 
to be held before wars begin rather 
than when they are over might 
have been on more solid ground if 
she had suggested they never be 
held at all. 

. . * & & 


A British professor says the 
hardest work in the world is per- 
formed by the Canadian lumber- 
man who requires 8,000 calories of 
food everyday. Can it be that the 
denuding of the forests is really 
responsible for the wheat glut? 

ss ¢ 


Weeks after the National Recov- 
ery plans got under way, a com- 
mittee has been set up to co-ordi- 
nate the farm and the factory 
phases of the programme. Appar- 
ently it has not occurred before to 
Washington that the two schemes 
could not succeed if they moved in 
opposite directions. 


18 
possibly be avoided. 


ortgage companies dislike fore- 
ao ey have no ambitions to 
go into the farming business. They 
want reasonable protection for the 
money they loan because it isn’t 
their money, simply funds they have 
ven in trust. 

In the records of one lending in- 
stitution there is a story that de- 
serves to me better known. It 
relates the unt of a loan made 
to a Western farmer in the post-war 
days of rather inflated valuations. 
The farmer got into financial trouble 
in the aoneaes of the middle 1920's. 
He died his widow ee to 
carry on. She had great ulty 
doing so. The mo compan 
made no attempt at ] sends 
srlaclenl aun tanquect wegineae Oa 
principa est payments a 

ot behind in her taxes. One da 

e packed her bag and abandon 
the farm. The mortgage company 
tried to find her but failed. She 
‘was apparently “spurlos versenkt.” 
~ They put a neighboring farmer in 
to crop the property on a share 
basis. After about a year they be- 
gan to take the slow proceedings 
necessary to obtain title to the land 
but they made no attempt to speed 
up the process, hoping the owner 
would some day turn up. Then came 
the big crop of 1928. The mortgage 
company’s share was enough to pay 
up all/past due interest, all tax ar- 
rears, to clean off the balance due 
on the principal and to leave a net 
sum in cash. Efforts to find the 
widow were redoubled and she was 
finally located, restored to her farm, 
handed a cheque for the surplus in 
the hands of the trust company and, 
somewhat dazed, given a new start 
in life, 

They are soulless creatures, these 
lending companies. Any red agita- 
tor will tell you that. But ask this 
widow what she thinks about it, 


‘TE Northwestern Miller reports 
a material increase in the United 
States in recent months in demands 
for compensation from millers and 
retail flour distributors because con- 
sumers, egged on by attorneys who 
need the business, claim to have had 
their health and mental peace seri- 
ously harmed throtgh finding pecu- 
liar and most unexpected foreign 
substances in flour. Nine out of ten 
of these claims come from attorneys 
and claims come usually from defin- 
ite districts which have been work- 
ed by these attorneys, it is claimed. 
Claims are usually filed for the en- 
tire family and range in amounts 


from $50 to $100 for each individual. | 9j1 


Claims have been pushed against 
milling and baking companies for 
the reason that food companies are 
especially sensitive to any allega- 
tions of impurities or foreign sub- 
stances in their products. They 
have been inclined in the past to 

ay an unjust claim rather than 

ave any trouble. It is now ascer- 
tained that those companies, which 
have been following this policy, have 
ad far more claims than others. 
Finding mice in flour seems to be 
the favorite claim of those attempt- 
ing to get financial remuneration 
from mills. Millers claim that if a 
mouse is actually found in a flour 
bag it has gotten into it in some 
way after the flour has left the mill 
floor. Many claims are issued for 
worms and weevils. It is possible 
for such insects to germinate in 
flour but practically every honest 
claim, it is stated, has resulted from 
poor storage in grocery store or 
warehouse. 

Millers in certain territories are 
co-operating in informing each 
other of the names and addresses of 
these claimants, This may stop the 
racket where one individual or fam- 
ily collects tribute from more than 
one mil). It is even suggested that 
a central clearing bureau for the 
entire milling industry would be ad- 
visable for self-protection. 


| Sayings of the Week | 


: Red a is the a ak gy 
mg bud upon the flowering tree o 
progress.”—G. E- Chesterton. 


“Never open second class mail. This 
saves several hundred calories a year.” 
—Walter B. Pitkin, American writer. 


“Law must always be the articulate 
a —_ of Eving men. Men 
canno made good orce.”—Joh 
D. Rockefeller, Jr. ‘ . 7, 

¥ 4 


“In this year of grace, 1933, there is 
unfortunately no institution, sacred or 
profane, that is safe from attack.”— 
Sir Charles Petrie. 

* * 


“T believe that, for the moral and 
political: prestige of the nations, it 
would be advisable to place an embargo 
on conferences.”--Benito Mussolini. 

” 


“Nearly all the material things which 
distinguish this age from the last are 
things which make or communicate 
more noise than there was before.”— 
A. P. Herbert. 

* } * 

“Civilization is an edifice built on a 
foundation of righteousness; if that 
tare agile fing Nae rege 

y n.—Rabbi i 
Abrahams. = 


“The ideal governmen I view i 
is that which speutnene? tn test 
amount of for the inlivideal 
with the greatest co-o 


of the community.”—Havelock Ellia. 
“We shall have many difficulties 

much criticism but T cubes =e 

with this thought ‘the dogs bark, but 

ee Passes on,’ = ontagu 

n, e 

Bag eer es oe of 
“The Hitler movement is a sinister 

voll planned conspiracy on the part of 

a as Tuling mane st eecwany 

iw 

lott the wnntoleneds i acer 

of the Council of 
rade Union Congress, 


n, member 
ne he 


must become 
more internationally: minded and_he 


forecasts that, as the een 
eases, the Canadian tariff will tend 
to come down. 

Prof. Kenneth Sasa: of Mc- 
Master University. nes the Im- 
perial Economic Conference agree- 
ments in relation to trans-Pacific 
trade and finds that in this the 
revised duties. are unlikely‘ to divert 
any considerable amount of .Cana- 
dian purchases from non-Empire to 
Empire countries although he sees 
larger possibilities for Canada gain- 


ing benefits in the Empire countries 
across the Pacific. 


A rather comprehensive review of 


the participation of the state in the]’ 


wheat industry of Western Canada 
since the prairies were first opened 
up, is made by Steven Cartwright. He 
concludes with a note of regret that 
the individualism has ig large meas- 
ure been restored to wheat growing 
and marketing. One feels that he 
fails to see the lessons of the many 
great political blunders that have 
already been perpetrated in Govern- 
mental attempts to legislate pros- 
perity for the Western farmer, 

Extensive tables on Canada’s trans- 
Pacific’ trade have been Pe 
a group headed by Prof. James 
Macdonald of Dalhousie Universi 
and are included in the volume; D. W. 
Buchanan tells how the Canadian 
Sugar Refineries, the only beet sugar 
company on the prairies, has. success- 
fully controlled production of sugar 
beets in its territories to bring sub- 
stantial prosperity to itself and ‘to 
the beet growers as well. 

Copies of the “Canadian Papers 
1933” may be obtained from the Can- 
adian Institute of International Rela- 
tions, 43 St, George Street, Toronto, 
at 75 cents, 


In the Mail 


Appreciates Editorial 
Editor, The Financial Post: 

Allow me to extend felicitations on 
your publication of the “Silent 
Masses Aroused,” which might profit- 
ably be cut out, framed and hung in 
every house in Toronto. 

“The Globe” by its straightforward, 
and decent support of a hardworking 
and much harassed Chief of Police, 
has made more friends than it will 


ever know. 
A. E. FINUCANE. 
Toronto. 


Would Retire the Oldsters 
Editor, The Financial Post: 

Regarding the pe of retiring 
executives adopted by the Imperial 
il Company, I sayeit is the best 
thing they have ever done. I also 
think that if 90 per cent of the manu- 
facturing and financial institutes in 
Canada did the same thing we would 
soon have good times. 

Get new blood into thei? places and 
forget most of the past experiences 
and I think you would soon see fav- 
orable results, 

You are fairly critical of President 
Roosevelt and his policies in the 
United States, but I take off my hat 
to him for having the backbone 
(which our executives apparently 
haven't) to try and do something in- 
stead of sitting down and waiting 
for a kind Proyidence to provide a 


way out. 
WESTERNER, 
Moose Jaw. 


Supperts Water Scheme 
Editor, The Financial Post, 

I was much interested the other 
day in. reading an article in Th 
Financial Post by ‘W. G. Ross o 
Moose Jaw, outlining a proposed plan 
for damming the Moose Jaw River 
and creating a lake in the Qu’Apelle 
Valley., 

I have talked to several people in 
Saskatchewan rogeeding this and they 
seem agreed that the scheme is 
feasible and should not entail a very 
large outlay of money. There is no 
doybt that the presence of bodies of 
water of any size have a material 
bearing on the atmospheric conditions 
of oe merreunding country, and as it 
is made so manifest year after year 
that Southern Saskatchewan is badly 
in need of additional moisture, a pro- 
ject such as this should be of very 
practical value. As it will be neces- 
sary for some time in any case for 
the federal government to come to 
the help of the western provinces in 
dealing with unemplo ent, it is cer- 
tain that projects of this: kind are 
highly preferable to the present ob- 
iormennnie system of direct relief. 
t is to be hoped this proposal meets 
with the support it appears to 


deserve. 
. HARRY C. ASHDOWN. 
Winnipeg, 


The Forgotten Depositor 
Editor, The Financial Post: 
According to articles appearing in 
the newspapers everythin has been 
settled except the chee ng in re- 
gards to a central bank. 

The Macmillan Commission report 
has not been released to the public, 
but it seems to be taken for granted 
that the various professors of eco- 
nomics have shown the commission 
the way to the land of Utopia. 

All the professors*seem to be for 
it; although the practical bankers 
seem convinced that there is no real 
need of such an organization in Can- 
ada. The learned professors may have 
written books and lectured, but not 
one of thom has ever “gone to the 
mat” with a practical problem of 
banking. It is indeed hard to believe 
that the professorial views will pre- 
vail over those of practical bankers. 

Of course, politically, it would be 


“Stop Me If You Have 
Heard This One” 


Amo 
elderly Highlander and a you 
The former was holding a ane Fy im 
his hand and studying it with intense 
interest. Suddenly he seemed satis- 
fied and he beckoned the ticket- 
imgpostes to him. 

“What is it?” the latter asked. 


“I want.to pay the rest of hei 
dson’ ed th r. 
Eeiee: be has oat ene Poa 


old.” 


_be successful. It 


M.| Al 


the train passengers were an | hired 


I be, of course, that the - 
ernment decided to take what it conld 
Feral tent fors lergee sum would not 

fe I : tn Parsee 
ow whether income 
= "Scale ‘themselves believe the 


gettlement to be justifiable. But their 


opinions doubtless never wi 
known. ; 


‘ 


Colli: a d Aone © Bulletin 
ngwoo se- one 
The.Financial Post talks of “milking 
taxpayers to bonus bay route,” . the 
reference being to the assistance 
— shippers: who use the Hudson 
ay route. It might well take up 
another phase of the milking process 
and have an article entitled “milking 
taxpayets to pay industrial inspec- 
tors.” Was there ever such an army 
loose on striving indistry? As here- 
tofore pointed out in these columns a 
week without a visit from one, two, 
three or even four of these gentry 
might well be counted an exception. 
mean more\or less indirect ex- 
pense to the inspected, while, on top 
of this the country is paying heavily 
in the form of salaries, travelling ex- 
penses and general upkeep. Such ‘a 
milking cannot go on if Canadian in- 
dustrial life is ever to return to a 
respectable form of ‘activity. Onee 
more, let it be said that the situation 
is just so serious that it opens a 
real opportunity for an alert. poli- 
tican, one who will not hesitate to 
do as Abraham Lincoln said he would 
do in respect to slavery, “hit it hard.” 


Free Press Fights Back _ 

Winnipeg Free Press—The diffi- 
culties of the Hudson Bay route this 
year, owing to the. unusually low 
rates on grain going down the Lakes, 
together with the continued handicap 
of very excessive insurance charges 
on the Bay route, have brought a 
renewed outburst from the East, in- 
cluding an onslaught on the route by 
The Financial Post, which declares it 
to be a “colossal failure” and spre 
that “the country would be infinifely 
better off and taxation could be re- 
duced if the route were completely 
abandoned.” Western people would 
do well to take note of this attack 
and proposal to close the Bay route, 
as-an indication of the attitude 
adopted in some quarters in the East. 

If there should be any serious 
movement to kill the Hudson Bay 
route,/ those behind it should fully 
realize that they were starting one 
of the biggest struggles ever seen 
in this country. The West would fight 
to the last ditch against any attempt 
to deny it the natural advantage of a 
shorter and cheaper transportation 
route i Hudson Bay—after the 
route has been actually opened.’ It 
would mean strife of the most stren- 
ugus and bitterest kind, and those 
who might think of starting it should 
consider whether the country has not 
enough trouble now without inviting 
more of it through discbrd and the 
resulting unsettlement. 

The Post’s attack completely 
ignores the question of insurance 
rates, which are absurdly high on the 
Hudson. Bay route, 

The insurance charges are the cau 
of all the trouble. If they were on 
different basis that would not mean 
so inordinate a charge for each trip, 
the freight rates would be lowered 
and traffic would immediately in- 
crease. But as long as the problem 
remains, as long as nothing is done 
about jt, certain interests will be 
protected from the competition of 
the Hudson Bay route. 

The present serious disability can- 
not be allowed to remain. The capital 
investment in the Hudson Bay route 
must earn a return, and can and must 
give to the West the benefit of the 
cheap transportation for which it 
was opened. 


Other People’s Views | 


Yes and No 
Nation’s Business, Washington. — 
Suggested for a debate: at a High 
School Forum:_ 
as more harm been done by 
bankers whg said ‘yes’ or by bankers 
who said ‘no’?” 


American Inflation 

Investors Chronicle, London.—“Al- 
though the Roosevelt recovery pro- 
gramme is inflationary from start to 
finish, it is by no means certain that 
it will be properly applied or that 
the president will have the will and 
intelligence to finish it. For example, 
it does not help industry and trade 
to inflate credit if the credit is not 
distributed and put into use; it does 
not help care to inflate retai! 
f wholesale prices lag behind; 
t does not help the wage-earner to 
increase wage-rates if hours of work 
are curtailed or if an increase ir 
w receipts lags behind an increase 
in the cost of living; it does not help 
the nation as a whole to redistribute 
the national income if greater pro- 
ductivity does not follow or if total 
ure ng power isnot increased. 
hese ‘are the “snags” in the inflation 
programme.” , , 
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Business 

Ed premstnae bi tee tan oi 
e in the 
is something al the line of a fall 
day’s wages for half a day’s work. 
a should wet in bringing all busi- 
s men in sam 
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brought into revoltingly sharp reliet 
one of the most revolting phases of 
atriotic po characterizing the 
ate World War—petticoat persuasion 
in the enlistment of men. There 
wasn’t anything new about the busi- 
ness. History is full of it. Mythology 
has its Circes, indicating that femin- 
inity has always, in its worst aspects, 
been a flame for the poor masculine 
moth. : 

But of just how much history this 
proclivity has made we were not 
wholly conscious until, the other day, 
we got to delving the Crusades, 
and found this: “A singular feature 
of the popular madness was the en- 
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thusiasm of the women. Everywhere 
they . encouraged their lovers and 
husbands to forsake all things for 
the holy war. Many of them burned 
the sign of the cross upon their 
breasts and arms, and colored the 
wound with a red dye, as a lasting 
memorial of their zeal. Others, still 
more zealous, impressed the mark by 
the same means upon the tender limbs 
of young children and infants at the 
breast.” History tells us now that 
the Crusades were holy only in name. 
No war ever was more unholy. Of 
the millions of men who went forth 
few died in Christian fashion and 
few returned. 
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N° DULL, ordinary criminal, is the counter- 
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Railways Busier, Pric: 
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than corresponding figures} 
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to forsake all things for 
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Business Recovery Not Halted 
RTHER increase in The 
Feist Post index of Cables 
pusiness in September, . though 
spaller than in any of the previous 
sx months, is nevertheless wel- 
come, particularly as certain indi- 
gators tended to create the belief 
that business expansion had been 
halted. Labor troubles have been 
one of the primary causes of the 
recession of business recorded in 
+ August and September in the 
United States and it began to ap: 
ar that similar'troubles wo 
Plt progress in Cé However, 
preliminary compilation of the in- 
dex shows that increased mining 
and milling activity has carried the 


September figure to a new high of} 


the recovery, 
Even the most sceptical observ- 
ers of business appear now to be 
convinced that recovery is definitely 
under way. As far as Canada is 
concerned, the fact that we rely 
eatly on our exports for our ve 
existence makes any further busi- 
neés progress coincident with prog- 
ress in the countries which are our 
chief markets. In his speech be- 
fore the Canadian Chamber of Com- 
merce in Ottawa last week, G. F. 
Towers, assistant to the president, 
Royal Bank of Canada, summed up 
the situation when he called on Can- 


5 adians to put their businesses in 


order, maintain their prices at world 
levels, and thus be ready to take ad- 
vantage of any betterment in world 
conditions. 

” * * 


Railways Busier, Prices Decline 
RAIN and merchandise car load- 
ings continue to be the only 
two groups to report, lower. totals 
than corresponding figures of 1932. 
Total loadings in the week ended 
October 7 numbered 53,198 cars, a 
gteater total by 1,969 than in the 
previous week and by 418 than in 
the corresponding week a year ago. 
Coal, lumber and wood products and 
miscellaneous loadings made the 
chief gains over a year ago. 
Vegetable products again led 
wholesale prices in a downward 
move, the September index being 
68.9, as compared with 69.4 in the 
revious month and 70.5 in July, the 
r figure being the high point of 
the recent rise. The most impor- 
tant gain was made by iron, the in- 
dex advancing from 84.5 to 85.4, 
chiefly on account of higher quota- 
tions for tin plate. 
Some recessions in retail food 


| prices reduced the cost of living at 


ptember 1 from the beginning of 
the previous month, according to 
the compilation of the De artment 
of Labor prepared for The Financial 
Post. Rent and fuel costs remained 
at the same level as at the begin- 


ning of August, while the weary : 


cost of food for a workingman W 


a family of five was estimated-at | 


$7.24 at September 1, as compared, 
with $7.43 at August 1. ; 


Foresee Used Car Shortage 
Quostacs of used cars less than 
two years old is ‘expected .to 
materially help in maintaining the 
market for new cars in 1934, It is 
pointed out that the small sales in 
1931 and 1932 will greatly limit the 
‘number of these cars. So far this 
year the used car market is reported 
to have been very active, demands 
of recently re-employed workers be- 
_ing hard to fill in many cases. 
a * * 


More Canadian Tourists 
ERHAPS the feature of the re- 
turns from border points on 

automobile tourist traffic during 
the past season is the large increase 
recorded in the number of Canadian 
automobiles entering and leaving 
the United States as compared with 
the considerable decline in the num- 
ber of United States automobiles 
entering Canada. Undoubtedly, a 
considerable portion of the decrease 
in United States automobiles enter- 
ing Canada could be directly traced 
to the attractions of the Chicago 
Exposition, but the increase in Can- 
ian cars entering the United 
‘ States is noticeable as far.east as 
St. Stephen, N.B., and as far west 
as Pacific Highway, B.C., so cannot 
entirely be accounted for by traffic 
to the Chicago Fair. . 

Traffic over the Labor Day holi- 
day week-end, usually considered 
to mark the end of the tourist sea- 
son, was heavier at most points than 
in 1931, For example, Ontario 
border points were reminded of the 
boom days of 1929, with three lines 
of traffic all day on the Lower Arch 

ridge, and ferries and other 
bridges handling a large influx and 
eflux. Further, St. Stephen, N.B., 
and Rock Island, Que., also reported 
a heavier week-end than in 1931. 
On the other hand, there was a sub- 
stantial decrease at Lacolle, Que., 
Coutts, Alta., and at a few farther 
west points, traffic was lighter than 
& year ago. 
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ALREADY UP 
= Delivery Prices 


ise 40 to 75c 
a Pair 


STORE STOCKS HIGH 


Manufacturers Still Solicit 
Orders for Immediate De- 
. livery at Old Prices, 

However 


Although retail boot and shoe 
prices have not yet risen to any 
ae. pee uotations for 
winter and spring delivery are - 
erally higher to as much as 75 wate 
a pair. It is-almost certain, there 
fore, that price lists will soon be 
revised to absorb the retailer’s in, 
creased cost. This ihctease in 
prices is a direct result of the in- 
crease in leather prices and the 
much greater advance in other com- 
pees materials such as silk and 
cotton. 


_ Record boot and shoe production 
in August, while cheering as far as 
it showed greater employment at 
that time, is not indicative of great- 
ly increased retail demand, The Fi- 
nancial Post learned in talking with 
a number of prominent boot and 
shoe men. There has been some in- 
crease in demand, they admitted, 
but they felt that the increased pro- 
duction was largely the result of 
manufacturers, in order to improve 
their financial position, selling in- 
creased lots on the basis of a Prop- 


able increase in price. ’ 
Job Lots Still Offered 
While wholesale quotations for 
shoes except for immediate delivery. 
are already higher, there are still 
many factories willing to dispose 
of their output to large buy- 
ers at cost of production, The 
Financial Post was informed. They 
feel, it was explained, that it is 
cheaper to take a loss in operatin 
without allowance for overhead, 
than to close down their plants. 
thereby allowing their staffs to 
move to other districts and having 
to meet continuing depreciation. 
Where they were in a position to 
do so, even smaller buyers have 
stocked up to the limit of their 
capacity at current_prices but com- 
mitments for spring delivery are 
few and far between, it would ap- 
ear. Standard prices will have to 
revised if prices for raw ma- 
terials‘ remain at the present level 
or else specifications will have to 
call. for a poorer grade of shoe, 


Materials Dearer 


Manufacturers have to contend 
with an increase in leather prices 
of about 10 per cent and a muc 
greater ‘increase in the price of 
other materials used in manufac- 


4iure. For example, manufacturers 


of women’s shoes are forced to pay 
greatly advanced prices for silk and 
cotton used—and these commodities 
are used extensively in this type of 
shoe. Increased prices of between 
40 to 75 cents a pair are already 
being quoted for spring delivery, 
the smaller increase being the aver- 
age on men’s shoes retailing for 
around $6 a pair. 

Production for fall and winter 
wear is already completed by most 
factories but samples for spring 
wear are not yet ready. The holdup 
in spring samples has been caused 
by doubt over prices and although 
this doubt is still evident, manu- 
facturers must -necessarily place 
their goods before .buyers. “Manu- 
facturers are in as much of a fog 
about what prices will be as anyone 
else,” a large buyer told The Finan- 
cial Post. He- explained, however, 
that there would undoubtedly be an 
increase. . 


Must Buy in New York 

In the women’s shoé field, con- 
ditions in the United States have 
considerable effect on Canadian 
prices as fancy and colored leathers 
of better grades have to be imported 
from that country. A group of 
these fancy leathers are produced 
in Germany but the factories there 
are so controlled by United States 
capital that Canada cannot purchase 
direct. In a few cases, imported 
leathers are obtained from Euro- 
pean countries but, taken as a 
whole, all buying must be done in 
New York, . 

Those women’s shoe leathers 
whieh are manufactured in tne 
United States have already been 
affected as to pris: by. the N.R.A. 
but on the other hand the reduction 
of premium on the United States 
dollar has just about compensated 
for this increase. As already point- 
ed out, however, silk and cotton 
covering materials and stitchi 
and lining materials have incre 
greatly in price. 

Leather Market in U. S< A. 
_As/far.as heavier grades of 
leather are conce , such ag those 
used in the manufacture of men’s 
footwear, current prices are prob- 
ably higher than is warranted in 
Canada, it was stated. With ex- 
cellent prices jeereine in the 
United States, Canadian manufac- 
turers can dispose of their output 
in that country if Canadian shoe 
alk at prices. 

Something over a year ago, 4 
well-known firm of shoe retailers 
advertised a new line of men’s shoes. 
retailing at $5 a pair, guarante 
to be entirely of leather and claim- 
ing them as the fitst shoes of this 
price sold in Canada carrying such 


‘a guarantee. With new prices pre- 


vailing, it is doubtful if this guar- 
Toate be maintained without a 
rise in price. It is possible, The 
Financiai Post was told, to out 
about 75 cents a pair in value from 
a shoe without changing its 
ance as far as the purchaser !s con- 
cerned but thig, of course, would re- 
duce the wearing qualities of the 
article. : 
‘Change Price Range a 
One ‘retailer who has featured 
three lines, selling at $6, $8 and $10, 
for many years stated that he was 
in a quandary as far as future 
— and quality-were concerned. 
ae rices were going down, he 


ed| ther to the quality of each 


roblem was compara- 
tively siete as he was able to put 
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Business operations according to 
preliminary information extended 
during September the gains ‘of the 
preceding. five months, entering 
into new high territory on the 
resent movement. Measured by 
he Financial Post index the level 
of operations is now greater than 


at any time since November, 1931, 
the reaction of 1932 and the first 
quarter of the present year having 
been counterbalanced by the sharp 
recovery of the last six months. 
The gain in the index from 88.7 in 
August to 90.4, the preliminary 
compilation for September, was 


Business Activity Gains 


Against U.S.A. Experience 


Preliminary Compilation 
September Index Shows 


of The Financial Post 
Further Rise — August 


and September Showed Losses in U. S. A. 


By SYDNEY B. SMITH 


Preliminary compilation of The 
Financial Post business index in- 
dicates a continuance of the indus- 
trial expansion ’in evidence subse- 
quent to the first quarter of the 
present year. In view of the rapid 
advance in preceding months and 
the reverse in: the speculative 
trend, the excellent: showing in 
September came as a surprise. 

Expansion in the United States 
was more rapid than in Canada 
from April to July but declines 
were experienced in that country 
during August and September. 
While the recovery in’Canada was 
more moderate in the second quar- 
ter, the extension of the last two 
months has resulted in a very fav- 
orable: situation, As only about 
one-half of the 47 factors normal- 


h{|ly used in the’ final c6mpilation 


were available ‘at time of writing 
there is a possibility that the pres- 
ent standing may be somewhat 
altered, when compléte returns are 
received. The p i index 
was 90.4 in September compared 
with 88.7, the final standing in 


August. 
Fourteen Factors Gain 

Fourteen of the available fac- 
tors showed gains in September 
over the preceding month. Mineral 
production, flour milling and ex- 
ternal trade were bright spots in 
the latest month for which statis- 
ties are available. The paper and 
lumber industries showed some re- 
cession from the active operations 
of the preceding month. — rs 

Collateral factors throwing light 
on industrial prospects were mod- 
erately reactionary in September. 
Wholesale prices showed moderate 
decline, the drop in crop products, 
non-ferrous metals and chemicals 
countefbalancing gains in the 
other groups. (Common stocks 
showed a week-to-week decline 
during the month although ingps- 
trials and gold stocks averaged 
higher than in August. Dominion 
Government bonds were at a some- 
what higher level in September 
than in the preceding month, the 
continued purchase of high-grade 
securities by the banks contribut- 
ing to the present strong position. 
Investment holdings at $866,100,- 
000 at the beginning of September, 
reached a new high point in the 
history of Canadian banking. The 
gratifying success »f the 1933 re- 
funding loan was a constructive 
factor of the period. 

Minerals Advance 

The indicators of mineral pro- 
duction surpassed the excellent 
showing of August, six factors out 
of the available seven recor 
further expansion. The nickel min- 
ing industry was a star ormer; 
shipmente to scerual’ bratats 
reached a new high point on the 
present movement, being 10,546,- 
200 pounds compared with 8,443,- 
800 in August. Exports in Septem- 
ber 1932 were limited to 1,549,200 
pounds and this contrast is signifi- 
cant of the marked expansion in 


the operations of the industry, a 
high level being i ealesd ttle 


— nn es 
more quality into each of his three 
lines and maintain the price. He 
felt, however, that his business 
been built up on this ae so he 
did mot wae eo sone it.- : was 
seriously considering 

price range $7, $9 a 11 as this 
would enable him to add even fur- 


and yet take care of the higher 
rices asked by manufacturers, but 
C wes yb ee per public would 
ay this increased price. 
: in the United States there is a 
definite expectation of higher 
prices and thesfear of inflation is 
evident, a buyer who had just 
rene —_ [ew ee 
ather factories 
orders except for immediate 
ery as their future business is en- 
tirely booked up and they ane fear- 
ful of the of prices. 
modity prices fail to at least hold 
the current | there will be can- 
cellations and a considerable amount 
of distress leather will be thrown on 


tent. bowers, as espe 
dumping duty. 


4 Deal 


deliv- Trade— 


May to September of the present 


year. 
Gold ees to the Mint and 
to exte points amounted to 
240,110 ounces compared with 233,- 
407 in August. Shipments in Sep- 
tember were greater than in any 
other month since May. Silver 
shipments mainly to external 
points were 1,768,000 ounces com- 
pared with 1,378,000. Exports of 
copper from mines were not 80 


heavy in September, the index be- | d 


ing 51.3 compared with 68.0. But 
copper was the only exception in 
a group of general advances, Lead 
production was 23,884,000 pounds 
compared with 19,965,000, and zinc 
exports were 17,921,000 unds 
compared with 15,818,000. It was 
also significant that asbestos 
showed a gain from 8,342 tons in 
August to 9,011 in the month un- 
der review. 
Milling Aetivity Important 

The flour milling industry in the 
latest month for which statistics 
are available, showed marked gai 
in activity. Output of wheat flour 
was 1,443,700 barrels compared 
with 1,323,000, the 
seasonally adjusted 
from 106.5 to 117.8. This = seus 
lar gain was one of the influ- 
ences in raising the general index 
in September. Other principal pro- 
ducts including oatmeal, rolled 
oats and corn flour were also in 
considerably greater volume. Oat- 
meal output was 648,378 pounds 
compared with 878,000 and the 
output of rolled oats was 11,259,- 
000 pounds compared with: 10,030,- 
000. Corn flour showed a gain after 
seasonal adjustment. Sugar pro- 
duction paves recession in the 
four-weeks period ending in Se 
tember, the total being 60,378, 
pounds compared with 88,089,000. 

oe exports at 14,120,500 
pounds compared with 6,556,000 
showed a marked gain even 
seasonal adjustment. The increase 
in canned salmon exports was less 
than normal for the season, ex- 
ternal shipments being 6,417,000 
pounds compared with 4,318,400. 


Lumbering 
Production of leather boots and 
shoes in the latest month for which 
statistics are available, were 1,- 
919,000 pairs compared with 1,747,- 
000. While the gain was more 
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open an assembly plan 
Ont. About 15 or 20 girls will be 
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Cheese Co. commenced || 


emplo 

ieee an fn Winnipeg at the be- 
nn of October. Several kinds of 

cream for domestic use will be manu- 


re 
Wettlaufer Machine Co. has p 

chased @ manufacturing plant in 

Sarnia and will shortly commence 


.| operations. it is stated. 
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Adjustment 
Normal Growth Line Basd® on Long Term Trend 
Prom 1919 t 1932 


Monthly Average for 1926 = 100 


mainly due to further advances in 
mineral production, notably nickel 
and gold, in flour milling and in 
the physical yolume of exports. 
Paper and lumber failed to extend 
the gains of August and the cur- 
tailed grain movement resulted in 
a decline in carloadings 


than accounted for by seasonal 
tendencies, the remarkable recov- 
ery in the last six months is an 
interesting sample of the expand- 
ing trend of g consumers’ goods 
industry during the early period 
of economic bilitation. . 

Whilé the paper and lumber in- 
dustries continued at a much 
higher level of activity than in the 
same month of last year, recession 
was shown from the level of the 
preceding month. Output of news- 
print was 179,416 tons compa 
with 194,262, the decline after sea- 
sonal adjustment being limited to 
4.2 per cent. aoe of wood pul 
were 126,166,700 pounds compare 
with 138,210,800, the total g 
about double that of the same 
month of last year. The advance in 
the price of ground wood Bis 
from $18.19 per ton in April to 

22.15 in September is a matter of 
ar-reaching importance to the in- 
ustry. 
The exports of planks and 
boards were 112,039, feet in 
September compared with 128,459 
000 in August, the high point 
the present year. Exports in Sep- 
tember of last year were 35,455,- 
000 feet. The export of shingles at 
168,689 squares dropped off sh 
ly from the total of 257,993 in 
ugust. 

Coke production, which has been 
gradually. expanding since May, 
was 150,283 tons in the last month 
for which statistics are available. 


Construction Still Lags - 


The construction industry has not 
et partici in any large way 
in the industrial recovery of the 
last six months. Contracts awarded 
in September were estimated at 
$8,386,900, compared with $9,479,- 
000 in the preceding month. After 
seasonal adjustment the index was 
30.5 compared with 29.4, the low 
level of operations compared with 
the base year 1926, being also in- 
dicated by these figures. 

The decline in the seasonally ad- 


Co.\of Canada, Ltd.,. has 
been formed to manufacture and dis- 
tribute a line of painting accessories 
formerly brought in from the United 
— Re mere rap a oe = 
ng a oron to 
sane Paints, Ltd., with ro 
cern the new company is affiliated, 
rtaulds has an- 
nounced that it will commence imme- 
oer the construction of a $2,500 
000 addition to its Cornwall plant. It 
is stated that contracts for the work 
have already been let. The addition 
will take the form of a new factory of 


ch con-, 


500 by 150 feet and will house 82, 


machines bringing the Cornwall total 
to 100. It is expected that work wilk 
be completed next spring and that 
400 additional persons will then be 
employed. 


Halifax Port Traffic 
Maintained in September 
From Our Own Correspondent 

MONTREAL, — Halifax Harbor 
Commissioners report that 498 ves- 
sels entered and cleared the Port of 
Halifax during September. This com- 
pares with 446 and 583 in September 
of 1932 and 1931, respectively. The 
net registered tonnage is reported at 
688,572 as against 648,630 tons for 
the same month last year. 

Since the beginning of the current 
year 4,178 vessels have entered and 
cleared at Halifax. During the same 
nine months period of 1932, 4,137 
vessels were recorded. ; 

The total cargo tonnage handled 
inward and outward last thonth is 
reported at 127,813 tons compared to 
119,352 tons for September, 1932. For 
the first nine months of the current 
pear cargo tonnage handled at. the 

ort totalled 1,186,581 tons, as 
against 1,159,449 tons for 1932 and 
1,198,220 tons for 1931. ; 


Asbestos Shipments Up; . 
Demand Grows Larger 
rrespondent 


From Our Own Co 

MONTREAL.—Shipments of asbes- 
tos from the Thetford Mines area in- 
September totalled 8,247 tons, com- 
pared with 5,580 tons for the same 
month last year. Shipments in August 
last amounted to 7,384 tons. 

There has been a marked improve- 
ment in- the demand of late for 
ashestos and it is expected that ship- 
ments will be large until. the close 
of navigation. 


Lumber Outlook Brighter 
The outlook for the lumbering in- 
dustry in Nova Scotia this winter is. 
distinctly bright. Over 600 mills will 
likely be operating with an aggregate 
employment of about 3,000 persons, 
i 


Cattle, cwt.§ .... $5.00 
Copper, Ib. ......  .08 


justed index of car-loadings was = 


mainly due to the relatively low 
level of the grain movement from 
the country elevators to terminal 
points, as freight movement in the 
eastern division continued to ex- 
pand to the end of the month. The 
total in September was 202,459 
cars compared with Lae the 


after | seasonally adjusted index 


63.9 compared with 67.9. 

ta deplonber sapasiald 
expansion es y 
in exports. The gains‘ over the 
same month of last year were $15,- 
500,000 in rts and $3,700,000 
in imports. A moderate increase 
in imports was shown over August 
after seasonal adjustment, while 
the gain jn exports was nothing 
less spectacular. 


Canada (D.B.S.)* 85.7 
U. 8. Labor* ... 71.3 


tAverage, 1932. 


69.5 
69.2 67.1 
t Basis of price quotations is as follows: 
cattle — steers, good, over 1,050 ibs., — 
rice. Toronto: copper — electrol New 
ork; silk — Japanese, 13-15, New York: 
sugar—96 centrifugal c/f New 
York ; wheat—No. 1 Man. North., Ft, W.-Pt. 
A. basis; heavy native steers: coffee 
~Rio, No. 7, spot, New York. . 
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now béyond the 125-foot level, cable’ 
tools being used. Conditions in the 
Valley oil fields continue favorable 
and all wells drilling are making 
good progress. 


Another Turner Valley Well 
One more well hus added to the 
busy south end group at Turner Val- 
ley the other day when Spooner-Ana- 
conda was spudded, in. Drilling is 
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Duotowls are double! That’s why 
Duotowls are twice as absorbent as 
otdinary paper towels. One Duotowl 
dries thoroughly. There is no need to 
use a second... a third ... or a fourth. 
. #The. fewer towels your employees use, 
the less you will have to spend on wash- 
samples of Duotowls. Give these samples 
any test for efficiency . . . for satisfaction. 
Cut washroom waste ‘by installing 
_ Duotowls! Canada Paper Company, 
- 407 McGill Street, Montreal, P.Q. 
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og of October, 1933. From Our Own Correspondent the mint since profiuction wasetarted eee a Ns nee as nee ee eo Prices, ac- ower 0 the s Bell Telep 
rder of the Board. vice-pres } i -Eat | + 
Cree “ W. WILSON, | pivee abbr ha eanteenioe ro duned pp the tonal the board. They will be aided by} Politically, the White House is Papen te $0 last few 








C. B. Shields, vice- resident of Lob- stated to see justification of the 
law Groceterias Co., an expert in| plan in: the sound money resolu- 
merchandising, A. V. Loftus, who /| tions recently passed by the Ameri- 
has been general manager for sev-| can Federation of Labor and the 
era] years and who gets a voice 0M | American Legion at their conven- 





General Manager. | Premier Anderson as active party production to date to about $193,000. 


, Montreal, Que. October 17, 1933._| leader, also passed resolutions con- 
LS e 





; @nable the company to ma 
old dividend rate of $8 






























HE series of eleven articles on Wills and 
Estates just concluded in The Financial 


— They read that the party pledges 
i she =__==>=__"=== | to direct its energies toward a ba:- 





Coke Price Drops | 



































































d industrial devel t ith the board for the first time, R. 8. tions. These resolutions should en- f i. 
The Shawinigan Water and | agriculture, of snch secondary “in: Around Montreal || waidie, of the Maple Leaf Milling | able ‘the administration to keep Post have now been reprinted in book 
P Co dustries as can be profitably estab- _—_ Co. board, and H. J. Symington, Congress from trying to seize in- . 3 
ower Company lished in this province, with special By Staft Editor / |/K.C, of the Maple Leaf Milling Co.|¢stionary powers itself, it is . form, bearing the title, 





:.: | reference to mining, pulp lumber and 
iven that a divi-| ™ ; : 
»  dend of twelve (12c) cents per share ae The pledge atso included 
+ ~ has been declared on the no par value F 
common shares of the Company for; Encouragement should also be 
the quarter ended September 30th,| given to’ co-operative enterprises, 
: payable November 15th, to sharehold-| such as mills, abattoirs, packing and 
ae ers of record October 25th, 1933. cold stor warehouses among 
3 By Order of the Board, others, to the end that products of 
JAMES WILSON, the. farm and livestock industries 
Secretary. | may be prepared as far as possible 
Montreal, October 17, 1933, : for sale to the ultimate, consumer. 
The taxation plank provided for 
reduction of taxes to a minimuni by 


board, who has also been on the 

Canada Bovad board. C. W. Band is wee s ¢ Funds 

president of Maple Leaf Milling Co. eis f a th un nee 
There was a change of auditors at It is feared ere may 

the annual meeting, Clarkson, Gor-| Tush of renee money — Ae 

don and Dilworth being chosen for ae oe = = ~ 

an wer ene ee nounced. This might cause the dol- 


ee ek er aon beeen 

Sf bce ie ae aera eee ‘ slum 

Canada Bud Director ‘a uation ia ‘st 
Indicates Sales Down 


MONTREAL. — While a 
brilliant ae legal talent : 
debates whether or not a coal 
combine exists in this coun- 
try, one tangible result of the 
recent enquiry into fuel prices 
and costs appears to have 
this ae the price of coke in 

Coke which, before the en- 

uiry, retailed in Montreal at 
rom $12 to $12.50 a ton, is 


Notice is hereby 













































“MAKING YOUR WILL” 
ere en 


32 Pages, 6” x 9” Price 50 Cents 
This new book tells in simple, non-technical language 
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control, If devaluation is announced, 
but for a future daté, such trans- 

































-oper- i fers of funds may be postponed z 
NOTICE ation with all public bodies gpending $10. to’ — to be selling at Reporting business of Canada Bud | until the event gore, it is t thought. “ - points to be considered in making’« wilt and Manufacture 
public ‘money; consolidation pf 25—a direct cut of |! Breweries as having been fairly| Misgivings are expressed as to includes useful discussions on Succession Duties and 
$2 a ton or more than 15 per satisfactory in the nine months | whether the rogramme can be car- INDUSTRI 
cent. ended September 30 in view of pre- vied ot +? there ig waavked Gaberi+ Trusts. d 
Whatever the reason for || vailing conditions, Charles E. Kiewel ¢ 





; tion in the ral economic 
managing director of Canada Bud coniti on. If gold aluation of the 


does not raise ¢emmodity 

Vick is the ségert, te thie con be 
s can 

oe eter ie tonic of in- 


the cut, consumers are get- 
ting the benefit for the time 
being, at least. 


to assist newer municipalities con- 
tributed to peneiniy by a corporation 
tax, and the taxation of. tu: 
rather than, necessities. ‘ 


Everyone who possesses property — no matter 
what kind — life insurance, stocks, bonds, real 
estate — will be vitally interested in this ready 
reference on this important subject. 


Life insurance underwriters, trust company 
officers, will find this book invaluable in their 
service to their clients. ‘ 


Breweries Ltd., points out that total 
beer sales in Ontario show a decrease 
of 25 per cent since 1931. Decreases 
To Canadian Policyholders of the | have also been registered ‘in other 


ote ; rovinces. In his letter to share- 
jebne patel ag oar x hila- NOTICE eiaecn, which accompanied dividend 


cheques, Mr. Kiewel points out that 
On June 1, 1933, the Alliance 


—, of Soe had — a 

Casualty Company, Philadelphia nd nee eens oe 

Penneyivania, C8. A. reinstted fro art test peroentaae: coarenns 

with the Indemnity Insurance Com- percentage decrease in sales. 

_ pany of North America, Philadel- On account of the high oo im- 

28 phia, ere. U. &. a on beer entering the United 
unexp icies, ou ing 

obligations and liabilities. On Feb. 


arrears of taxes and the spreading of 
} payment over a long payment; set- 
ting up of a tax equalization fund 





uxuries 








































for over 


DWwanty-Five 
DOMINI 


To the holders of bonds of _ 
UNITED BOND COMPANY, LIMITED 


LATE FISCAL AGENTS FOR 
serene ae nts ohn af te ) leew 
en ucas + 
Wigle (Lewis Wigle), Loan W-74, hes 


First Mortgage 6%% Serial Gold Bonds 






























tates Canadian breweries have found 


Send in Your Order Now. Use the Coupon Below. 
ba speeentane to compete in that 


await the result? \If then fur- 
ther inflation is suggested. This 













application will be made 










































8rd, 1 Notice is hereby that the up to which deposit of the above bonds A’ could go on until financial chaos re- | Hie 
to the Minister of Finance for may be made sraet fa ferme ofthe Sconltepremoentr baring wets the - eqnnetoeene Hetribitios of | sulted. Washington has-ap tiy 481 University Avenue weodhadGalthe kha Gakns doade, 200s a 
oo eld Mopemg ol - oe to Gesemien wa = August 10, 1983, has been would ° of benefit to soeaien decided to take the bull by the horns, Toronto 2, Can. : ; I I XT] 
ae eed a ; Polieyhol rf shareholders and the brewing indus-| and stabilize. The question now ‘ PI nd : eof 
Te a ny Contin where sheen oS, Seek ea ee seems to be: can the be held | -F tease send me postpaid ........+++..+.+.. copies of your Company 
f opposition with the Min- changes in present Ontario regula- down? . ‘ book, “MAKING YOUR WILL,” at 50 cents a copy. I enclose ; 
on or before that tions would bring about. § MONTREAL 
; Railway : ‘ Pee reer eeeeeeeeoes in payment, TORONTO 
ALLIANCE CASUALTY McMillan Gold Mines—Shaft. sinks comeeeny Sarmngs. » : | : . 4 
COMPANY, has been completed to the im- 

















ate objective of 625 ft. A new 

m was cut in the shaft at a depth 
of 600 ft. where it showed « width 
of seven ft, ‘ 


Name TEMPO R HORSES EEE FETE eR eee eee Hehe ee eee Eee ee 






“Week end. 
Oct. 14: © 1983. 1932 Decrease 


, : $ 
C. P. R. ..... 2,794,000 2,810,000. 
CN. RB, 5s.0. 9.107.960 3,881,187 273,287 


\ PRANK A. EGER, 
Secretary. Address sesenenesesesdesateeestansesesssnssesssnesce 8380 
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LANGLEY & CO, 
. P. ROBERTS, CA, ff 
artered Accountants 
. S. HOLMESTED — 
Licensed Trustee 


in Bankruptcy. 
quidator, Receiver, 


1 °em Ben” 


1 U.S. Cohorts 


> Visiting B.C. | 


m Our Own Correspondent : 
,OUVER. — “Sell ‘em Ben 
noted Wall Street operator 
becialist in gold mining 
who is generally credited 
bing the power behind the 
drive of Bridge River is- 
back in British Columbia 


e accompanied by C. C. Con-, 


airman of the board of Con- 
Can Co., and Gene Tunney, 
hampion pugilist, who is 
ing his attention to mining 
bs. Mr. Smith expected to 
bd shortly by Percy Rocke- 
id the party then planned a 
inspection of the Bridge 
nd other gold mining areas 
ish Columbia, accompanied 
Victor Spencer and 
men. 
Smith is still bullish regard- 
ish Columbia’s mines. “The 
dustry here is still in its 
.’ he said. “Pioneer has not 
n to show its real worth, 
ough its \performance al- 
has been amazing. I ex 
her prices for gold in world 
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cleanest and best domestic 


| [ 0 | Free Burner 


Eee 
Service 
in Toronto exclusively by 


LNES FUEL OIL 
LIMIBE 


D 
NG ST. EAST ELGIN 5454 


DLE, PEET & CO. 


uaranteed—6”" 4 ply at 18¢ per 
" 4 ply at 15e, 4” 4 ply at i2e, 
y at Se. 

r prices on endless Thresher 
». Tank hose and eupplies. 


{1TH BELTING WORKS 
38 York St., Toronto. 
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he Financial 


- no matter 
S, bonds, real 
in this ready 


st company 
able in their 


copies of .your 
cents a copy. I enclose 


_Your Investments 
elope uit be enone, 
securities but will 


answer es 


stamp or 
separate 


bab net ter to We baenak to | 
6) . 
ssa! The services, in sen aaa 
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International Pete. 

What are the prospects for Inter. 
gational Petroleum common stock? I 
have some and can hold if the long 


from Peru was 
frst time in A 


view is good. 
tional Petroleum’s 
Interna a has 
Te 


increased 
ugust. There has 


been no change in its output from | to 


lombia as yet. This company does 
om publish an income statement 
or a balance sheet, its 
ing to be interpreted 
of its parent com 


sealant ati ied Ee OL a ee 


who desire 
mail, 


or fore 
Write m 
current 


of f 


and we are 
pe sfisen permite compa 
6 mpan 
maintain the dividend 


nese iM . 454 


a\§ 
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a a 
ae eS 
4 
? 
<¥e , 
aie ‘ee 
‘ é 


rt 
Cr ae ae 
4 : 


| ones eee en eat 


those 


The writing of an oil code in the | 80 


United States and a 


sure with the help of the Federal de 


rnment on the producing areas 
setast the production hag been lim- 
ited for some weeks past to the 
rate of consumption has resulted 


in a stiffening of prices whieh | 55 


dropped at one time down to 10 
cents and 6 cents a barrel in the 
East Texas field. Prices are now 
verging on $1 a barrel tm some 


fields. 

International Petroleum:s prices 
for crude are lined up with the mid. 
continent posted prices, and this 
increase must have been of Bene 
to it. So long as it is able to main- 
tain volume or to increase it the 

neral expectation would be that 

e company is making more money, 
There is the possibility that there 
will be strong pressure on Wash- 
ington to. limit imports into ‘United 
States. So far the United States 
interests which have heavy inter- 
ests outside of the United States 
have resisted that. 


Canada Steamships 

I hold a few shares of Canada 
Steamship Lines preferred stock and 
am anxious to have an opinion as to 
the prospects of the company. An 
information you can let me have wi 
be ee ree 
| Canada Steamship Lines’ pro- 
gress in the last few years has not 
een satisfactory recently the 
company was unable to meet inter- 
est on its general mortgage bonds 
A bondholders’ protective commit- 
tee has been formed and is now 
ecco the peau of the 
company. It is likely that this com- 
mittee will suggest some plan for 
the rehabilitation of the company, 
and, in such an event, it is possible 
that sacrifices may have to be made 
by the common and preferred stock- 
holders. At this time it is out of 
the quéstion for us to give you an 
opinion on the matter, but as soon 
as definite information js available, 
the whole situation will be fully 
covered in The Financial Post. 


Paramount and Adanac 
Will gou please give what informa- 
tion you can on Paramount-Publix 


_ and Adanac Brewing? 


As Paramount-Publix is now op- 


erating. under a receivership in 
.tankruptcy and as court cases have 


been started by certain interests, 
there is little use discussing its in- 
vestment position until it can work 
clear of its most pressing liabilities 
and get out of bankruptcy again. 
This may entail a reorganization 
plan, but it is far too soon to guess 
what it would be. 

With reference to Adanac Brew- 
ing Company, brewers ard malt- 
sters, this company has @ plant at 
Regina with a production capacity 
of 100 barrels a day. Dr. E. A. 
McCusker at last reports to The 
Financial Post was president and 
R. G. Waddell, manager. It ha 
outstanding $250,000 of $265 par 
value 8% cumulative preferred 
stock and 30,000 no par value com- 
mon shares, No dividends are be- 
ing paid and the company has no 
funded debt. 

As the company has not been 
making public its financial state- 
ment no further information can 

given. 


Bell Telephone 
Will you be good enough to let me 
know the current position of the Bell 
Telephone Co. of Canada and pros- 
pects for continuation of the present 
dividend? 
Declining use of telephone has 


_ adversely affected ‘the earning 


ower of the Bell Telephone Co. of 
anada in the last few years. In 
1932 income was not sufficient to 
enable the company to maintain the 
old dividend rate of $8. The dis- 
(n=... en tepenseememenennneinieneeinaeelaae 


Manufacturers of 


INDUSTRIAL 
and 


HOUSEHOLD 
Cottons 
in Canada 


for over 


TWENTY-FIVE YEARS 


DOMINION 


. wing Corp. 
Please give me your opinion as to 
prospects for Brewing Corporations, 
ck. I am the holder of 
ht at $9. What would 
é. chance of disposing 
of same without too heavy a loss or 
should I hold same for future 

advances? 

tewing Corporations of Canada 
is & holding company for sub- 
sidiaries engaged in the brewing of 
ales and stotts and the 


Ts 
fit manufacture of soft drink bever- 


ages. It has ten breweries in Mont- 
real, Ottawa, Toronto, St. Cathar- 
ines, Hamilton, Waterloo, Windsor, 
London, Belleville, Ontario and 
Winnipeg, Manitoba. 

Wor! ing capital of the company 
has shrunk in the last three years. 
The principal reason for this has 
been the necessity of making large 
payments to the federal govern- 
ment in. part settlement of tax 
elaims on export shipments in prior 
years. A great many of these were 
in dispute at the time of the 
acquisition of the subsidiaries con- 
cerned. More than $200,000 has 
been paid in the federal govern- 
ment on account of these arrears in 
addition to more than $5,000,000 
paid to the federal and provincial 

vernments for current taxes dur- 
ng the same period. The company 
also issued ; 00,000 of 5% notes 
in payment.for the controlling in- 
terest of an important subsidiary. 
During the last two years 25% of 
the principal of these notes has 
been retired. 

The company has been success- 
ful in reducing its bank Ioans from 
$700,000 to $892,000, but the effect 
of all these a together has 
depleted working capital. The com- 
pany has been given the right by 
shareholders to borrow money from 
other than bankers. 

Continually declining sales for 
the last ,three years because of 
lower purchasing power of the pub- 
lic are reported by the president, 
E. P. Taylor. 

The first real test as to whether, 
the merger will prove beneficial or 
not to the company by various sav- 
ings during the time of active busi- 
ness will be when peepee eves 
of the general public is higher. At 
present the market is inactive 
awaiting demonstrated success 0 
the merger from a financial and 
earnings point of view. 


‘ Western Steel 

I hold a few shares of stock in 
Western Steel Products. I have 
heard nothing about this company 
for some time and would appreciate 
any information you may hfve upon 

its present position. 
re have been no changes of 
importance in connection with the 


d|affaira of Western Steel Products. 


We recently received a communica- 
tion from the trustee one these 
lines atid, for that reason, he said 
that there was no necessity of send- 
ing out a notice to the creditors 
telling of the company’s progress. 
Efforts are being made to place the 
company on a sound financial foot- 
ing, but bisiness conditions gen- 
erally have held back progress. 


x” 
Brewers & Distillers 

We would appreciate it,if you would 
give us your opinion on _ stock of 
Brewers ‘and Distillers of Vancouver, 
as a buy. i 

Brewers and Distillers of Van- 
couver has outstanding 5,777,478 
no par value common shares. , No 
dividends have been paid since 
1929, before that period 15 cents a 
share was paid for two years, and 
in 1927 25 cents a share. In recent 
years the company has earned 15 
cents a share except in 1931. 

resent market interest has been 
aroused because of the possibilities 
of the company in connection with 
the swift movement in the United 
States toward ending prohibition. 
It is thought that this will, for some 
years at least, cause a pretty heavy 
d from Canada for 
whiskies especially. Provincial 
liquor commissions are paying less 
to ree ~ ao ae 
they did, an e last repo 
it ay sta that only rigid 
economies enabled the company to 
show a profit. 

The compahy evidently has good 
direction and its chief hope for in- 
creased profit is in United States 
demand. By aid of rectification that 
demand may be satisfied sooner 


than expected. . 
Graphic Publishets 


I have ten units of Graphic Pub- 
lishers. What is this wo or what 
condition is the firm in} 

There is no value to your units 
of Graphic Publishers. The firm 
went into bankruptcy. 


Ten Times Earnings Rule 
Coseetlty otek “a ‘sesequais 
ora ie par tor a common stock, and 


times earnings would a 
at how many too high * thet it 


7. 
present time the market 
0 many stoqke, is eee =e 
and some x- 
th Taatlonal Nickel: and 


B. 
S| 1 have been offered and Fw 


04 gs 
be reasonable applies to 
companies with pretty constant 


/ 


Yi sound positi 


manner they will be willing to 
much more than.20 5 it 


is a very strong body 
opinion which believes that it will 
éarn. a great deal when business 
nationally and internationally is 
on an even keel again. 
Simi ~ Figg Steel Company of 
Canada, when business is low and 
intended construction at very low 
totals, earnings may even entirely 
disappear. ose who have seen 
several such periods during the his- 
tory of Canada believe that sooner 
or later ‘there will come another 
period of prosperity in which this 
company will take its full share. 
Another reason for public con- 
fidence is that during good 
anies took measures 
their liquid position 
. They are able to 
stand the gaff, of hard times and 
similarly will be in an excellent 
osition to take advantage of good 
imes when they come. 
In other words, a higher price 
than 10 times earnings in the case 
of companies like International 
Nickel and Steel Company of Can- 
ada is simply a measure of the 
faith of the investin community 
as & whole that the financia 
strength, able management and 
strategitwpositions of these compa- 
nies will enable them to profit ma- 
terially in a time of good business. 


Corporate Steel 

Have there been any new develop- 
ments in connection with the bank- 
ruptcy of Corporate Steel products? 
Do you think the stock of this com- 
pany will ever be worth anything? 

There has been no change in the 
position of Corporate Steel Prod- 
ucts. The trustee is endeavoring to 
straighten out the affairs of West- 
ern Steel Products, the main su 
sidiary, and. recently stated 
had been no particular developments 
of note. Prospects for the common 
stock~of renee ‘Steel Products 
do not hold’ m promise at the 
moment, but with a turn for the 
better in business conditidns, the 
outlook may become more hopeful. 


Brazil and Brazilian 

We hold some South American 
bonds, Rie: Grande do Sul, Dep’t de 
Cundinamarca and San Paulo, due 
1969, 1959 and 1968 respectively, and 
wish to ask if you would advise ex- 
changing these for common stock of 
Brazilian Traction Co. None is pay- 
ing interest or dividends at the pres- 
ent time, we know, and this is what 
we are moony desiring, rather. than 
appreciation in value, although that 
too is of course a consideration. 

‘The suggested exchange of your 
Rio Grande do Sul, .Department of 
Cundinamarca and San Paulo 
bonds for Brazilian Traction stock 
is largely an uncertain ulation. 
The ultimate results the deal 
cannot be foretold.- The question is 
largely one of world economic and 
financia}) conditions with particular 
reference to the exchange position 
of the South American nations. 

The bonds which you mention 
will not appreciate much in value 
until they show signs of recommen- 
cing interest payments. This will 
only be pee when foreign ex- 
change is available in sufficient 
quantities to allow the debtor gov- 
ernments to transfer their debt ser- 
vice into dollars. Colombia has al- 
ready taken steps to recommence 
payments on its foreign debt. But 
this does not mean that the Depart- 
ment of Cundinamarca will do like- 
wise at an early date. In Brazil it 
appears that it will be some time 
before service will be resumed on 
state and city debts abroad. 

The hope of investors in South 
American securities is that the 
debtors will finally resume pay- 
ments in anticipation of needing 
money from abroad. Butit may be 
some time before this occurs. In 
the meantime a rise of commodity 
prices would substantially benefit 
the debtor governments, and might 
cause the bonds to rise rapidly. 

In holding Brazilian Traction 


aged| common stock you have just the 


same kind of speculation in the ex- 
change of Brazil. 

The chief commodity rise that 
would help Brazil would be an in- 
crease in the price of coffee. aor 
ever, the company had one of the 
largest coffee crops in 1933, and 
this came on top of one ,of the 
latgest office surpluses the worl 
has ever met. The wor!d’s demand 
for some years could be supplied 
from Brazil alone. While crops 
were kept up by Brazil in previous 
years, other countries came into 
production and the ~~ for in- 
creasing prices, th is ap- 
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ng preferred stock at $100, 
h ane share of common given as a 


Would you recommend this as a 
rchase? 


pu 
It is true that existing refinery 
has been nethral em- 

rm 


capacity 
loyed in 1988 so far as 
Banada s concerned, In Canada 


in other cases es 
secured success, The first 
consignment of crude to this — 


pany is reported -to have 
Lye iby a 


- Union Trust 


Recently I noticed a sale of Union 
Trust Co. stock at $40 a share. Does 

is represent a true picture of the 
value of this stock or was it a dis- 
tress sale? What is the position of 


this company? 
There have been only 55 shares of 


Union Trust Company stock traded 
Stock Exchange in | *°"4 


on the Toronto 

the current year, oné sale of 26 
shares ving been at $40 per share 
on August 15, and the remainder in 
small blocks at $80 in the lat- 
ter part of September. There is not 
a wide market for the stock and the 
earnings of the company in the 
last two years have shown a down- 
ward trend that has not beer con- 

ducive to stronger market prices. 
et earnings eee rom the 
ak of $138,738 in 1929 to $34,545 
1982 and in the last fiscal ant 
the company had a loss of $18,150 
after paying taxes and dividends. 
As at December 81, 1931, the com- 
pany pas on oe ae. 
gage loans and agreements for sale 
on real estate located in Alberta, 
Saskatchewan and Manitoba. Simi- 
lar investments in Ontario totalled 
some $2,550,000. Losses on western 
investments have apparently been 
heavy and real estate held for sale 
ncreased from $159,491 in 1930 to 


i 
there | $252,098 in 1981 and $336,529 at.the 


end of 1982. The dividend January 
8, 1933, was passed and no pay- 
ments have been made since. 

The company is incorporated in 
Ontario and -provincial authorities 
do not seem to have any doubt that 
the company can survive the diffi- 
culties that it has met but losses on 
investments and reduced ingome 
naturally affect the position of the 
stock. s stock had an equity o 

163.78 as at December 31, 1982, s0 
t there would seem to be ample 
margin between the equity per 
share and the market value of the 
stock to absorb any reasonable 
losses. » 


International Power 

Will you be good enough to let me 
have some current information on 
International Power Co. and its pros- 
pects for the future? Can you tell 
me when the annual report will: be 

ublished, or if it has been published 
et me have a brief comment on the 
company’s finances? 

International Power Co. has not 
issued its financial statement for 
1932 and yntil such is available, we 
are not in a position to provide yo 
with an opinion on the conan 
condition. The information we 
have received on this company’s 
operations over the past year have 
been v fragmentary and we 
would not cate to make any com- 
ments until we have had an oppor- 
tunity of going over the ance 
sheet and income account for the 
past year, 

We are informed by officials of 
the company that the financial 
statement should be available some 
time this month. The delay in the 
issuance of the report is attributed 
to the time taken in securing 
een from ee a 
which, as you probably know, are 
spread over a wide area. 


* Supertest Pete 

Please advise me of your opinion 
of Supertest Petroleum stock, I un- 
derstand that their earning record 
was well maiatained during the de 
pression and that their earnings this 
year have increased considerably. 

hat do you think? 

We have endeavoring to se- 
cure some recent information re- 

arding operations of Supertest 

etroleum Corp. and as far as we 
cah ascertain, the company has 
maintained its position in the cur- 
rent year but we say 
whether or not earnings have in- 
creased considerably during 1988 as 
your letter would suggest. 

While. the company was publicl 
financed in May, 1928, no form 
balance sheet was issued until 1932 
when a com statement of as- 
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he geta stuff worth 


bill, ig doing well,” Ald. Dupui 


Backing Ald. Dupuis to the limit, 
Ald. Trepanier said: “Nothing is 
more disgusting than to witness 
toleration of this kind of thing. The 
licenses of those paced should be 

r 0 


$2.50 for a $10 


close the establishment of the of- 
‘ender. These places are being run 
by strangers who mean nothing to 
the people. of Montreal.” 


Racketeers Racketed 
ROPRIETORS of so-called fake 
auctions in midtown Montreal 

recently denounced in Cit Council 
and over the radio, have been sub- 
i oe sals, and 
demands for sums of $100 and $200 
to buy silence on the part of people 
threatened to “uncover” them, 
This, happily, according to ugly 
rumors reported in the Montreal 
Gazette, is said to apply exclusively 
to ple outside the City Hall; no 
such accusations have been levelled 
against the aldermen who spoke 
against the establishments in ques- 


tion. 

While little ayepatiy for the 
auction rooms\is to be found any- 
where in civic administration cir- 
cles, somebody apparently has been 
using City Hall indignation against 
the “auctioneers” as a source 
income. 

The aldermen. can do nothing 
about this unless they receive more 
definite accusations and proof than 
they have so far. 


Must Be Stopped 
“HE Dominion has suffered much 
in the past from the victimizing 
of unwary old country investors by 
those selling Canadian securities 
there,” says the Edmonton Journal. 
“Many — a 
during the boom days also did much 


try. Now that it is woewrones 6 
marked revival everything possible 
must be done to prevent a repe- 
tition of such practices. That it is 
not too soon to be onthe alert is 
shown by two cases that have 
recently come to the attention of 
The Financial Post. In one of them 
shares in a British Columbia mine 
that had been optioned at eight and 
ten cents were being sold in Britain 
at the equivalent of $5.50. In the 
other the price was $5.25 for what 
the sellers had paid eleven and.a 
half cents. 

These o tions were called to 
the attention of the companies 
which replied that they had no 
knowledge of the actions of their 
fiscal agents. But The Post rightly 
insists that “the racket cannot be 
dismissed in such a light manner.” 
If they do pre stop such 
sales, it is clearly the duty of the 
Canadian public authorities to see 
to it that British buyers are warned 
of the exorbitant prices that are 
being asked and that only those 
entirely ignorant regarding the 
properties in question would pay. 

“Tt mer be argued that if they are 
swindled they only get what they 
deserve for not taking the precau- 
tion of making careful investiga- 
tion. But the point is that the repu- 
tation of the Dominion is damaged 
even though the salesmen have d 
nothing to do with this country 
apart from acquiring the options. 

any of the worst offenders in this 
respect have been residents of Bri- 
tain. While it is upon their fellow- 
citizens they rey, the blame in 
most instances is thrown on Canada 
* 


by the victims. 
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occur 
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met with this particular kind of 
opposition. 


says The Alliance Times, “About 
6 wee 


ed us to 
dian magazine for which, as it hap- 
pened, our subscription Kad 
expired. We su to 
pleading, and haven’t heard of him 
or the 
serves us right 
reason for mentioning it here is 
that it may act as one more warn- 
ing. to a sym 
publ 


ranger 
through the country selling, among 
other cooking utensils, waterless 
cookers priced at around $15—(in 
one district alone he sold close to 
$2,000 worth). Last Saturday, we 
walked into a hardware store and, 
noticing a waterless cooker on the 
shelf, examined the price tag. 
lieve it or not, it read $5.75. ‘ 
to weaken confidence in this coun- peeeneerns informed ug there ha 
and yet a total stranger can travel 
around the count 
dreds of them at three times their 
value, High-pressure salesmanshi 
has been developed to a fine ar 
but there is something wrong when 
people will pay $2,000 for about 


when a man pays for a magazine he 
never gets. As one sucker to an- 
other, we got what we deserved.” 
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So far in Canada operations of 
olice in un- ' 
eiters have not said that Davis, know- 
ing Feigenbaum’s relations with 
customs officials in connection with 
smuggling silk into Can asked 
him to get some “stuff” through 
for him. Feigenbaum did not ask 
Fa ua ee tga 
© a man cAlled and invit- | 300! » Se come Shpeage “8 
first trunk there was cocaine and 
subscribe to a certain Cana- in the second trunk toys from Ger- ' 
many, he found out later. The meth- 
od evolved was for the trunk to be 
taken out of the customs to Mont- 
real residence where Davis was 
stated to have emptied the contents 
whereupon the :em trunk was 
seeureee ne ore it 7 
mis. w connivance of a 
a aaien wy ese deni with relative of a customs officer. 
wn pedlars regardless of the aoe related all happened 


Suckers All / 
HERE’S one born every minute,” 


just 
ccumbed his 


magazine to this day. It 
and our chi 


woke 
standing of the firm they claim to 
represent or the quality of their 
wares. 


“A> at , recently travelled 


President. 
Be- 
The 


nm very little demand for them 


and sel] hun- 


worth o wateriess cookers, or 


7 


Se eee mee eee es 
¥ 2 ae ce PS * > ¥ c F, ag 
; ; . f 4 


THE D 
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Capital $2,000,000—Reserve Fund $3,200,000. ” 

Make 
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AN 
INVESTMENT 


accumulative 
bonds with 
interest at 5% 
per annuus 
com pounded 
half « yearly 


alee a es 


Mortqaqe io) a elelaelgien 


320 Bay Street, Toronto 
Assets exceed $70,000,000 


DEBENTURES 
cggane 


Loans on Owners’ Homes &t reasonable rates of interest. 


T. H. MAIN, Manager, 


DUN & BRADSTREET o CANADA LID. 


THE MERCANTILE AGENCY 


Successors to 


R. G. Dun & Co. — Established in Canada 1856 
The Bradstreet Co. — Established in Canada 1872 


CREDIT RATING BOOKS — 
16 Offices in the Dominion 


: 


FINANCIAL REPORTS 


Use This Book to Check Your Investments 


The Financial Post 


SURVEY OF 
CORPORATE 
SECUBEERES 


Companies 
Reviewed 


280 Pages 


12” x9” 


Lc icehetininabiaeiliod 


Every investor needs this book. It covers over 1,800 corporations whose securi- 
ties are in the hands of the public, including those listed on Canadian Stock and 


Curb Exchanges and some unlisted securities. 


\ 


The Financial Post Survey of Corporate Securities gives you: 
History of each company’s organization and development; 


Names of all officers and directors; 


Balance sheet and income and surplus account for 8 years; 


Price range of stock for past 4 years; 
Dividend rate, when and where payable; 
Capital structure and funded debt; 
Funds in which bond interest is payable. 


Because of the many changes in the position of companies during the past\. 
twelve months, it is advisable for everyone interested in investments to get this 


book NOW while it is NEW. 


It is a big book, 280 pages, each 12” by 9”. But the price is only $2. Fill in the 
coupon below and return it today alohg with payment for the copies you 


require, ‘ 


j 


‘ SEND IN YOUR ORDER NOW. USE THIS COUPON. 


THE FINANCIAL POST, \ 


481 University Avenue, 
Toronto, Canada. ; 


> 


Please send me postpaid....../...........copies of The Financial Post Survey of Corporate 


; Securities, 1983, at $2 per copy. Enclosed is $:.+........-im payment, 
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© cerning installment financing of 
2 premiums which was the key topic 
> gt last year’s convention. 

' vention programme had 
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Fire and Casual Men 
Ask Revision of Ontario 
Laws 


ANNUAL MEET HELD 


“Thumbs down” on official spon- 
ng of 


are were 
13th annual conventi 


-, ciation, held at Toronto last week. 


Little discussion was con- 


con- 
billed 
S. Fitzpatrick, Underwrit- 

’ Acceptance Corp. of Det 


roit, as 
| one of the main rs but 


Fi wi “regrets,” 
spite of the fact that ae the 

the executive council of the 
maces had aperowed Ss rm 
w. co wo - 
Vide “ecedit™ faci fen to all mem- 


anxious to into 
resent time as it had its hands 
with banking and financial 
problems in the United States. 


C Negative Decision 

' ‘Although no official statement 
‘was made as to the fate of premium 
financing, The Financial Post un- 
ders that the association has 
decided to definitely frown on the 
idea as far as the association itself 
is concerned and to leave individual 
agents and brokers free to make any 
arrangements they see fit to, on 
their own account. 

Two factors were largely n- 
gible for this decision, namely 2& 
lack of unanimity among the mem- 
bers as to what should be done and 
gecondly the belief that there was 
insufficient business in Ontario to 
warrant such a step. This decision 
is in line with what has happened in 


COL. J. INNES CARLING 


Of London, elected resident of the 
Ontario’ Fire and ualty Insur- 
ance Agents Association at the 13th 
annual convention held in Toronto 


last week. 


3 WINNERS REPEAT 
IN FIRE CONTEST 
OF DOM. CHAMBER 


he| Increased Interest Taken 


in 1932 Effort to Cut 
Losses 


Reduction in, Dominion, provin- 
cial, and municipal efforts toward 
fire prevention during the past 
year, owing to the necessity for fi- 
nancial retrenchment, has added to 
the significance of efforts along 
these lines directed by private 
organizations. The report of 
Canadian Chamber of Commerce on 
their annual fire prevention contest 
which shows a 70 per cent increase 
in the number of cities participat- 
ing is, therefore, of special impor- 


In all, there were 35 cities com- 
peting in the 1932. contest, 7 in 
class 1 for cities of over 650,000 
population; 10 in class 2 for cities 
from 15,000 to 50,000; 11 in class 


day.” 
the Mr. Brainard outlined the tna 


Med ae 


States where @ joint) ¢o» cities between 5,000 and 15,- 

and casualty Com-/909- and 7 in-class 4. The winners 

‘ ee of the four silver shields in each 

~ proposition on the h of the population categories were; 

C re was cana S t aon 20 class.1, Toronto; class 2, Oshawa; 

ur ee wees hem rang 4 ~~ 3, Kenora; class 4, Kentville, 
cause of its direct contact with the Three Winners Repeat 

It is interesting to note that the 


ass 
activities conducted in 1932 -by 


Exa tion Law Asked 
The need for further qualification | the 1931 winners secured for them 
their trophies for another year, 


Cee ts doing busi- 
requirements for agents doing these cities being, Oshawa, Kenora 


ness in cree To peyton geen and Kentville, N.S. Moreover, ac 
: ear ago. n oe ’ af 
matter actention T . cording to the Canadian Chamber’s 


RT seri ee Set ee the division a report on the contest, participating 
; ‘vision 
eittrick, c of the division o bonds etd: éhatehars ala. tent 


agents and brokers, . Pennsylvania, dc 
outline the agency qualification in| contest activities were of great as- 
his state. In that jurisdiction, regu-| sistance both in promoting their 
lar examinations are held to test|community’s welfare and in main- 
_ the qualifications of new agénts. | taining membership interest. 
‘Adter discussing the matter the} _Among the many activities car- 
omen approved s pestanies y Yd aes, ot Come 
au ng the executive commi é . be mentioned ol- 
tee to ask the attorney-general of | lowing: the’ holding of fire-preveh- 
Ontario that similar provisions be| tion week and clean-up campaigns, 
added to the Ontario agency law. . |fire prevention drills in boy scouts 
Other subjects discussed by the|and girl guides, inspection of busi- 
--gssociation were largely matters| ness, public and residential buildings, 
which featured the recent meeting| community fire drills, fire preven- 
of the provincial insurance super-| tion instruction in schaols and busi- 
intendents, held in ‘Toronto in Sep-| ness houses, luncheons and dinners 
tember. Important among these| at which fire prevention work was 
"\ were the incontestability of fire| greatly stressed and the formation 
» policies after being in force three| of arson squads in many parts of 
*. months. Legislation ‘covering this| the country. 
>, has already been introduced in Lower Losses Reported 
Manitoba. President Truman as-| With a view to further stimulat- 
sailed such a plan bitterly in his|ing interest in the contest the 
presidential address—a sentiment| chamber dispatched last year peri- 
--~ which was s rted by association | odically, suggestive pamphlets and 
= members. Little was done, how-| reports on fire prevention work. 
>= ever, except to confirm the appoint-| Interest in these writings was in 
>= ment of Mr. Truman as a member/| evidence on every hand. The 70 
of a joint committee formed under} per cent increase in participants to- 
+ =. the auspices of the insurance super-| gether with the results achieved, as 
"| = intendents, to make a fuller study 
of the matter. Other matters also 
-now under advisement by the pro- 
‘=. Vincial ‘superintendents were dis- 
. = cussed, namely the credit and free 
_ insurance evil and. the ey ate 
) = automatic cancellation of policies. 
= = To the query, “Should we advo- 
_ cate a Government rating bureau?” 
=) ~—S st: the agents made answer in the neg- 
=~ ative, while a further item of busi- 
=) ~~ S'ness was the passing of a resolu- 
3) tion that salaried members of com- 
_. pany offices be no longer nted 
. ~ @ license by the provincial Govern- 
ment. 
~ - . Election of officers resulted in 
~~: Gol. J. Innes Carling ee 
__» pointed president while Cecil Beth- 
~ une, of Ottawa, and J. C. Young 
of Oshawa, joined W. S. Davis, of 
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instanced by over 50 per cent of the 
participants reporting lower fire 
losses, is encouraging. 


Merge Auto Theft Bureaus 
of U. S. and Canadian Cos. 


Merger of two automobile theft and 
recovery bureaus operated in Mont- 
real by American and Canadian in- 
surance companies, respectively, was 
recently announced following a gen- 
era) meeting of the Canadian Auto- 
mobile Loss & Investigation Bureau. 

The new organization will be known 
as the Canadian Automobile Theft 
Bureau, with headquarters at Mont- 
real. The two organizations thus 
amalgamated have been in operation 
for 10 years. 


i emeeee age Grows 

; : eptember building figures in Win- 
_~ Oakville, as vice-presidents for the} nipeg made the best Sempatative 
coming year. arles Priestman/ showicg of any month of the year, 
> Was re-e secretary-treasurer.! the total being $97,850. 
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A WORD TO TRAVELLERS 
. - « about Funds 


It is desirable when travelling abroad to carry Travellers’ Cheques 
_ and Letcers of Credit rather than any considerable sum of 
cash. Apart from the extra risk it entails, Canadian curtency 
catried abroad involves exchange, with consequent delays and 
; : 
_ Letters of Credit and Travellers’ Cheques issued by The Dominion 
_ Bank are honoured in United States, Great Britain, Continental 


THE : 
DOMINION BANK 


ESTABLISHED 1871 
‘THROUGHOUT CANADA AND OFFICES IN NEW YORK AND LONDON 


eee nn 


er ae 
<p 


* 

¢ i 

r ¥ , 
Pp as 


‘ - 


Field 


Heavy policy loans and surrend- 

d the past three years have 
tanght «: voleahio - loonan 
r reserves of - 


panies in order to: 
weather periods of 
depression without 
difficulty Morgan B. 
Brainard, presiden 

of the Aetna Life In- 
surance Co., stated 
recently at a meeting 


oftheTorontoagency yy, x. Brainard 
force. To 


h ed, 2.71 per cent of his 
company’s assets were now in cash, 


about double what it was in ordin-jof 
times in 


and, in addition, 2.4 per 
are maintained 

6 government bonds 

reserve. 


rther cas 
os te Brainerd stated that he felt 


that the hea licy loan and sur- 
render peri f the Aetna’s de- 

ression experience was now over. 
These totals have been decreasing 
rapidly since the high peak of last 
spring, he said. 

Few Fields For Investment 

Fields for investment have been 
cut considerably by the depression, 
Mr. Brainard stated. “The difficul- 
ties of the railroads and agricul- 
ture,” he said, “close for the 
being our major fields of invest- 
ment. Finding means to invest 
their funds is a very serious prob- 
lem with insurance companies to- 


Life’s investments in Caneda. The 
company holds some $4,700,000 of Do- 
minion Lande, $3,600,000 of provincial 
bonds, $5,400,000 of Canadian city 
bonds, $1,900,000 of Canadian rail- 
road bonds, $250,000 in railroad 
stocks, $4,300,000 of ‘public utility 
bonds, $200,000 industrial bonds, $39,- 
000 industrial stocks, and $2,250,000 
in loans to policyholders. 
30,000 Canadian Policies 

“We have slightly over 380,000 
olicyholders in Canada,” said Mr. 
Brainard, “with insurance in force 
amounting to well over $80,000,000. If 
we were ge og only in the Do- 
minion wit is $80,000,000 of in- 
surance in force, it would mean prob- 
ably some $9,000,000 of investments. 
But actually, as I have shown, we 
have over $22,600,000 invested here.” 

“It has always been a source of 
satisfaction to us that the Ztna Life 
has had policyholders in Canada 
almost from the beginning of the 
company’s history. We organized in 
1850 and in December of the same 
year we issued our first policy on a 
Canadian citizen. Our first Canadian 
agency was opened, in Montreal in 
1867. We have operated in the Do- 
minion without interruption ever 
since. Today we have offices in Mont- 
real, Toronto, Winnipeg and Van- 
couver, all of them manned“by Can- 
adians.” 


insurance 
Inklings 


Confederation Life Association 
wrote $3,215,670 of new insurance in 
September. Total insurance in force 
at the end of the month was $364,- 
661,074. 

DR. W. L. MANN, chief medical 
referee of the Great-West Life Assur- 
ance Co. attended the meeting of the 
Association of Medical Directors in 
Toronto, October 11 to 13. Following 
the meeting he visited some of the 
company’s eastern branches. 

V. R. SMITH, general manager and 
actuary, and C, D. DEVLIN, general 
superintendent of agencies, of the 
Confederation Life, are spending 
October apd November in the United 
Kingdom on a study of the Associa- 
tion’s business there. 

WILLIARD C,. GORDON has been 
appointed branch manager of the 
Imperial Life Assurance Co., Vancou- 
ver. Mr, Gordon was formerly man- 
ager at London, Ont. 

J. F. MAINE, superintendent of in- 
dustrial agencies of the London Life 
Insurance Co. was elected chairman 
of the industrial sectioh of the 
American Life Convention at the re- 
cent meeting at Chicago. 


LUMBER PILE LOSS 
DISTORTS RETURNS 


Large Pulpwood Loss Placed 
in Sprinkler 
Group 


By writing the Port Alfred Pulp & 
Paper Co.’s plant and properties at 
Port Alfred under a blanket sprink- 
lered risk policy, and charging losses 
to this group, Canadian insurance 
companies have distorted loss figure 
for 1932. It will be remembered that 
the $2,000,000 fire in May, 1982, was 


chiefly in the lumber pile but the]. 


losses taken by insurance companies 
have been recorded against sprink- 
Iered msk business. 

Assignment of this $2,000,000 loss 
to the sprinklered risk department 
has so thrown returns out of 
joint that the Department of Insur- 
ance has taken up with the interested 
companies the res of the proper 
classification of the risk. It is sug- 
gested that the risk may more prop- 
erly be divided among several classi- 
fications and that “lumber yard” and 
“miscellaneous” would be more cor- 
rect than the present one. 

Opinion appears to be that, while 
the loss may be classified as miscel- 
laneous, - we 2 way correct or 
even possible to place large portions 
of it in other classifications sh thoiee 
by distort experience in these groups. 


Licensed Insurers 
Increase in Quebec 


Notice in the current issue of the 
uebec Official Gazette shows that 
: ere _ 826 British, Canadian and 
oreign insurance companies, s- 
tered and licensed to Peaven Met: 
ness in the Province of Quebee on 
July 1, 1933. In addition to these 
there were over 200 mutual fire in- 
surance companies organized mu- 
nicipal councils authorized to 
only pro 
land within municipality and 
and local municipalities, ' 
The number of foreign mutual in- 
epeanee om to de 
usiness in Province of Quebec i 
laced at. 25, while brokers of eae 
censed insurance com 
special licenses, Soeter aa a 
There are ten underwriters’ agen- 


cies, 
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seases) or psycho c¢ (men 
diseases) constitutions; as a rule 
they follow sudden en (rather 
than well-defined m ) in per- 
marked emotional insta- 
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sons of 
bility.” 


The law does not recognize the 


recover money paid to an insured un- 
less it takes subrogation of the in- 
sured’s rights, Mr. Justice MacDougall 
declared in Montreal Superior Court 
recently, in dismissing an action for 
$473 brought by the Toronto General 
Insurance Company inst David 
Better, whose car struck and injured 
Dick White. : 


ca 
that life companies nae siret ee: te Re 
suring on any terms anyone who 
becomes intoxicated two or three 


on 

ough these 

m. Most medical direc- 

tors, he felt, consider that addiction 
to alcohol is likely to increase rather 
than decrease in an individual who 
has formed the habit and that so- 
called “cures” are not as effective 


White, an anehees of the Founda- 
as their advocates aver. One of the 


tion Senge: of da, was injured 
by Better’s car while at work and was 
- compensation by the Workmen’s 

mpensation Commission. The ‘in- 
surance company then sued Better for 
$473 and White also sued for $492. 

The judgment was based on the fact 
that the claim against David Better 
was one for personal damage to Dick 
White and that-as the insurance com- 
pany had not obtained substitution of 
their claim for that of White’s, it 
had no claim on Better. White's 
claim was dismissed when it was 
found that Better was not responsible 
for the accident. 


so difficult that it does not make any 
oe leaves decision in 
each vidual case to the medical 
er. epoee bemeves the general 

dency or large companies 
to be more liberal when there is im- 
moderate use of alcohol a very few 
times a year and to be distinctly 
more severe when there has been 
such use as often as once a month. 
Dr. Hunter was comparing the ex- 


Current Events in Banking World 


. Men, 
he said, had a higher rate of suicide 
than women, but the rate among 
women was ng. “A definite 
increase in the suicide rate in all 
civilized countries has occurred in 
recent decades, Fortunately, in 
that time, there has been marked 
growth in our knowledge of the 
conditions under which it occurs.” 

“There is no sure way of antici- 
pating death from suicide,” said Dr. 


Totals of Bank Deposits — 
Are Subject to Adjustment 


Monthly Changes Are Affected by “Cheques on Other 
Banks” Which Have Not Been Cleared — Causes 
Duplication in Consolidated Statement: of: 

Canadian Banks . = ¢:2:<t v= 
central bank under discussion. 


Opponents of such an institution] Changes in the total of Canadian 
for that Dominion have stressed| bank deposits from month to month 
two major objections: first, that a| are not always a true indication of 
central bank would bring the Do-| the actual change that has occurred 
minion under the financial domina-| during the month in the volume of 
tion of London through the Bank of | savings and demand deposits, The 
England and make New and’s | total of these deposits forms one in- 
money policy subservient to that|dex to the prosperity and financial 
af England and secondly that. aj stability of a country and are scan- 
central bank would give the Gov-|ned by bankers, business men and 
ernment too much control over priv- | economists alike but the eS a5 
ate finance. shown in the monthly bank state- 

The second major objection has| ments are subject to adjustment 
a most familiar sound but in evi- | which may:‘change an apparent de- 
dence before the Macmillan Com- | cline in bank deposits to an actual 
snlonion, there was no widesweend increase. 
suggestion that our monetary polic The figures submitted by each of 
would be influenced by London, oT the banks are entirely semen but 
though the danger has been stressed | the adjustment occurs in allowi 
or e Financial Post and is recog- | for cheques of other banks which |1 
nized by Canadian bankers. This,|have not had a chance to pass 
despite the fact that Sir Charles | through the clearing house, Adjust- 
Addis, a member of the Royal Com- | ment is made by each bank for its 
mission on Banking and Currency | own cheques in transit between its 
is a director of the Bank of Eng-|own branches on the last day of 
land, and the presence of two other | each month but such an adjustment 
Bank of England officials in the | is not possible for cheques of other 
official party. banks which are shown as an asset 

In answering the two main ob-|in the monthly bank statement. 
jections to a central bank in New| Since these cheques have already 

aland a writer in the New Zealand | been credited to individual accounts 
Financial Times points out that the | their total pews a duplication 
financial policy of the country is, | in the total of deposits shown in the 
_ ne eee mene years, goer souaerere - a - all hse 
a y Great Britain, in a broa nks since, while they have been | posits is shown in th i 
sense, due to the peculiar financial | credited on the one hand, they have’ table, which gives the _ae 
and trading relationships between | not been debited on the other. change duri e current year both 
New Zealand and Great Britain. In| During 1932 and 1933 the volume ' before and after adjustment. 
aie, cen ue Geeta |" tagierms teem | Dat 

ing position and not the banking 

system that links the Dominion to Saned. ce at Donnas 
British finance. (1) (2 (1-8) 

At the present time the New Zea Seknamnasn 

1 eeteee 


Bank Chat 
Current Topics 


Fear London Domination 
NEW, ZEALAND, too, has had a 


of such cheques ‘has varied from 
$68,400,000 to $116,067,000 but the 
average has ‘been $83,000,000 os 
month. The change in the monthly 
volume. of cheques: that: have not 
been cleared betweeh banks may be 
sufficient to more-than offset 
crease in the volume of deposits as 
shown in the bank statement. In 
March, 1938, as an example, volume 
of deposits was down by $249,733 
from ae nae hers end A Febru- 
ary. er ucting cheques of 
other banks from the total of de- 
posits shown at the end of F 
and ena it ap - oo there was 
an actua nm in de amount- 
ing to $434,000. 7 
In July, 1983, deposits a ent- 
dropped $40,849,438 under the 
une total but after adjustment for 
cheques outstanding at the end of 
ann — it is Se able at — 
sits drop y only $14,346,- 
000. This is due to the fact that the 
volume of cheques of other banks 
was down substantially in July as 
compared -with the volume in June 
and, therefore, there was less dupli- 
cation of deposits. 

The extent to which the adjust- 
ment of bank one totals changes 
the picture of the trend shown by 
the unadjusted figures for bank de- 


$ 
1,828,866,000 . —14,867,000 


land Government has potential con- 14,188,000 
trol of the Bank of New Zealand, x 

since it ints four out,of six 

directors of the bank. June 30 ... 
appears to have practically a free | July 31 .. 
hand, however, ex with regard | 4%- 31 ... 


co ee Noo ely ep fe oa 

of New 8 banks being| V- urser, Bank o ontreal; of gold will ° 
largely Australian institutions it| A. J- Wishart, Royal Bank of Can-| ina few months. Other recto bene’ 
has been urged that a central bank ada; A. z Stenhouse, Bank of Nova| the same gueas. On the other hand 
must e created in order to have an| Scots pW, Martha, Bank, of Te. one close student of ‘éxchange. an 

over- wer perm radian © : © opinion to Th 

New nleners, to Toptate tht | Sua af Gonmmeios SM" sane | alent tdtice een 
own currency and banking. La Banque Canadienne Nationale, and | few weeks. oe as 


: C. 0. Bell, Dominion Bank. Sterling money coming into Canada 


for investment has been in hea 
The Canadian Bank of Commerce ume since.the successful sale o Cae 
announces that: ada’s four per cent loan in London 
J. K. GOODFELLOW, accountant last August. Success of our conver- 
at St. Catherine and City Hall branch, sion loan will probably tend to en- 
Montreal, has been appointed man- courage this, authorities believe. Thus 
ager at Hammingtord, ue. ~ the Canadian dollar is really ng 
W. B. BRADSHAW, manager at in 


the benefit of long-term | 

Hemmingford, Que. has been ap- this country by outsiders, 
pointed manager at Ormstown, Que. | resumption of gold is comparative) Quotations follow: 

J. U. L. LECLAIR has been ap-| close. It has been ed by severa FO 
pointed accountant at St. Catherine | authorities that abandonment. of gold REIGN EXCHANGE 
and City Hall branch, Montreal. by France would be the best thing to 

J. A. CLARK, of the staff of reliey- | clear the to stabilization. Also 
ing managers, Superintendent's, De- that re-establishment of a gold stand- 

artment, Calgary, has been granted | ard is not feasible as long as present 
eave of absence prior to his retire-| exchange quotations exist. eral | Oct. 10 ... 101-16 9 
ment on pension. students of the situation agree that | Oct-11 ... 29-16 25-16 101-8 19 

N. C. PHENS, assistant super- | sterling would probably drop sharply Oct. 12... 2716 21-4 101-16 9 15-16 
intendent,. head office, Toronto, has if the nited States were to announce | O° 33 --- aaa Sate ee 
been ted Sttandes leave of ab- | devaluation and stabilization of the|Oct. 16°. 31-2 38-16 #7 


11,973,000 J 
+26,241,000 116,067,0 
— 40,849,000 90,565,0 


1,556.556,000 24,573,000 75,850,000 


— — —— | 


Foreign Exchange | 


S on stabilization of leading 
currencies ore widely. Some say 
‘0 


97 
91-16 
sence 8 
pension. 
Close: Demand - New York 


$0.0391 
- 


5 


To-| ‘The forei hange si Get fo s.. A008 Le 
e foreign exc situation to- ya 

nk | day is abnormal in that flactuatio ws lOc i2 Oerer on 
are wide, not chiefly because of yaria-| Oct. 13 ... 4.61 3-4 
tions in foreign trade and internat- | Oct- 14 ... 4.67 1-4 
ional long-term lending, b ves, 462 8-4 


Cash balances and saleable 
are being switched from one 
to another with 


The Danforth and Greenwo 
tonto, branch of the Canadian 
- Seemener was closed on Octo- 


V. R. Purser is President 
Winnipeg Bankers’ Club 
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| THE SUN LIFE ASSURANCE 


COMPANY OF CANADA 


PAID IN CASH TO POLICYHOLDERS AND BENEFICIARIES 


$319,000,000 


MRS B85; 


if) FOR EVERY 
WORKING DAY 


There's a SUN LIFE POLICY exactly suited to your re- 
quirements and a trained SUN LIFE representative ready 
to give you expert advice without obligation. 


, 


Dominion notes in circulation drop- 

$3,638,049 during September to 
total $173,147,731 at the end of the 
month as compared with $176,780,730 
at the end of August. Chief decline 
was in legal tender fot banks, while 
— ‘ “ ened denominations 
showed slight Li 

Gold held by the Minister of 
Finance. increased slightly so that 
gold holdings in excess of statutory 
requirements was up to $706,361 from 
$624,019. This is the largest excess 
of any month in the current year, 
ine exceeding the January total of 
706.829. 

The statement of gold held by the 
Minister of Finance is as follows: 

asat 30 

ae 


10% on $25,291,280) $2,329,123 
notes as 


$71,939,215 


What Editors Say 
of Banks 


Safeguard the Depositors 


Victoria Colonist: If there was 
one feature of. the recent enquiry 


legislation on the findings of the 
Macmillan Commission. There is no 
doubt of the ability of the men who 
compose the enquiry body; their out- 
look will be dispassionate and their 
findings made t weighing all the 
evidence, They undertook the task 
during a time of abnormal conditions. 
The recommendations they will make 
will be of a character which wij] 
maintain banking on an even keel in 
good times and in bad; The fact is 
that Canadian banking has been on 
just such a keel and interference 
with its operations might well create 
uncertainties regarding the future, 
There has been a noisy demand for 
more elasticity in credit facilities, It 
comes from those who have always 
shown a disposition to mortgage their 
fut@res, to go cavalierly into debt 
without any jeular regard as to 
how that debt shall be liquidated, 


Weekly Bank Clearings , 


Oct.12, Change Oct. 5, 
1938 «=6yearago =: 1933 
8 3 

1,679,969 


4,528,365 
03,619,036 
4,618,193 
701,515 
1,045,317 


4,480,413 


bk 


1,038,753 
910,476 
2,953,686 
2,182,239 
447,722 
561,890 
701,515 


by the Royal Commission on Bank- 
ing and Currency, which has now 
concluded its. sessions, it was 
that too little evidence was sub- 
mitted on\ behalf of the depositors. 
Those depositors were not organized C 
They were, in effect, inarticulate, and 

yet it is their interests more than 
any other which: require to be safe- 
guarded, It is their money that is at 
stake in any new amendment to the 
Bank Act. It is their money that 
would be at stake more than ever if} kd 
there is a loosening up of the credit 
facilities which ‘the banks now ex- 
tend and which are extended on safe 
and sane lines. 

- The Government is certain to base 


Mm ema w2o 


POPS I Orme oS 
Seaver 


612,230 
16,115,823 
1,788,706 


192 
N. W’minster 382,563 
Vancouver .. 11,567,738 
Victoria .... 1,249,022 
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Security 


It is recognized that the security of a life assur- 
ance company rests upon a balanced distribution 
of its assets, 

Canada Life policyholders have such security. 


The assets of the Canada Life are invested as 
follows:— 


28.10% -in Cash and Government and 

Municipal Bonds 

in sound mortgages 

18.30% in policy loans 

25.707 in other government-approved 
investments. 


In this way policyholders of the Canada Life 
have the security of over $216,000,000 of wisely 
invested assets. | 


_ Canada Life 


Assurance Company 
Established 1847 


PROTECTION 


The Independent Order of Foresters is a fraternal 
0 ting under a lodge system and existing for the sane ah Stford 
to men and women the completest protection at the minimum cost. 
ae covers practi 4 every phase of family life. In addi- 
ee ee thron aa Insurance and Sick Benefit 
Same » & number practical aternal benefits are available 


Assets — $49,000,000.00 - 
Independent Order of Foresters 
leona Cilet mae, HEAD OFFICE: TORONTO, CAN. 


27.90% 


: r. 


roan Ontario, Manitoba, Saskatchewan, 
and British Columbia 


WINDSTORM 
3,000,000.00 


oy ss 
Write Eastern Branch. 2 Toronto St. Toronto, Ont, 


| THE (V AWANESA MUTUAL INSURANCE CO. 
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Better Export Busi: 
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ALLING TRADE Segre Conavmpton Hold Tia SPREAD 
OF DAIRY UNITS 


CLOSES YEAR 
WITH SALES UP 


Export and Domestic 
Trade Better — Price 
Improves 


HIGHER EARNINGS 


Bakery Subsidiaries Cause 
for Worry — Can Do With 
Better Spirit of Co- 
operation 


Both the volume and selling price 
of export and domestic es of 
Canadian millers were on a more 
satisfactory basis in the past crop 
year than was the case in 1931-32. 
This is reflected in the current re- 
lease of operators’ financial state- 
ments which show improved earn- 
ings and a strengthening of finan- 
cial position. 

The last two years have been a 

eriod of poorveey for the Canadian 
or millers, When Great Britain 
stepped down from the gold stand- 
ard, she was followed by several 
other countries known as the “Ster- 
ling group.” This resulted in an 
upheaval in foreign exchange mone- 
tary rates and made it particularly 
difficult for the Canadian millers to 
maintain their place in the foreign 
markets. Canadian f have been 
selling at a premium in relation to 
most of the flour importing coun- 
tries, so that produccrs in this 


- country have been at a disadvan- 


tage. This situation has shown a 
tendency to correct itself of late, 
but foreign exchange continues to 
have its effect on demand and prices 
of Canadian flour in the export mar- 
kets. 


Better Export Business 
The operating year of 1931-32 
was largely one of adjustment. 
Profits were small, but the trend of 
earnings was upward. the 


During = 
12 months ended August last — 


which coincides with the financial 
year of the majority of wheat flour 
producers—export business was on 
a healthier basis. This was due in 
no small part to the reciprocal trade 
arrangements entered into at the 
Ottawa Imperial Economic Confer- 
ence. These agreements strength- 
ened the position of the Canadian 
miller in the United Kingdom mar- 
ket. At the same time there was 
greater price stability on export 


a 


Member of Audit Bureau of Cireulations) 


Despite 


y¥ 
ge 


Two Cent Tax 


But Cane Factories Supply Canadian Needs Operating | 
Bait Copa PO eet Sugar Production 


orts Irretrievably Lost 


at Half Capaci 
Growing — 


SS 
t of a;methods of production. To 
Bp the added impos oe oe 


2 cents a pound, 
sugar consumption has apparently 


been ed ear as 
well men 1982. Domestic 
period from 


tually 2.8 per cent less than for|f 


the corresponding period a year 


on in view of} less than half 


per cent of the total shipments but 
even this was an increase from the 


1932 total, for exports of 15,000,-| the 


000 pounds in the first eight 


months of 1932 compare with 8,-| the beet 
ounds exported in the/ of 


331,000 
same period a year ago. Newfound- 
land took both the bulk of the in- 
crease and total shipments, When 
compared with the export market 
of about 300 million pounds which 
Canadian refineries served ‘a few 
years , these 
almost infinitesimally small. 
Pre-Budget Shipments 
Leakage of information regard- 
ing the sugar tax prior to the 
sulted fo exteodingiy’ beats shin: 
s in ex eavy ship- 
ments in March of year. Ship- 
ments during the two following 
months were very considerably 
smaller than in the same period of 
1932. Actually, about 227 million 
pounds were s the first 
three months of year as com- 
pared with 149 millions in 1982, 
while in the remainder of the year 
to date, or since the tax was im- 
sed, shipments have been only 
4 millions as against 443 millions 
in this period of 1932, a decrease 
of 22.5 per cent, 


eeeetecece 12 

Sub total eeetecece 226,598,000 
Apr. 22 eeeceerece 22,005,000 
May 20 . ceccccceee 37,061,000 
June 17 wscccececs 50,338,000 
oy . eeecescrece 

ug. 
Sept. 


business, so that the manufacturers | i 


were able to conduct their trade on 
a more profitable basis. 

The export trade is all-important 
to the Canadian miller. The dom- 
estic market is limited, so that in 
order to obtain volume and lower 
operating costs, an active export 
trade is essential. The pero 
building up export trade has been 
actively pushed by the millers — 
robably more so than in any other 
ine of manufacturing activity, with 
the possible exception of newsprint. 

Handicaps to Overcome 

In certain instances the millers 
have been handicapped by condi- 
tions over which they had no con- 
trol. Many European countries have 
subsidized the growing of wheat, 
thus increasing the available dom- 
estic supply. Others have encour- 
aged the milling of wheat in their 
own countries by imposing tariff re- 
strictions. Still others have limited 
the quantity of wheat flour imports. 
In cases such as these the Canadian 
miller has of necessity transferred 
his sales efforts elsewhere. The nar- 
rowing down of export markets has 
had its effect on Canadian milling 


“ Operations, though to a lesser ex- 


tent than would be thought judg- 
ing by the restrictive measures now 
enforced by countries which norm- 
ally are large buyers of Canadian 
wheat flour. 


Exports Gain in 1932-33 
_ One of the best guides to the ac- 
tivity and prosperity of the milling 
industry, therefore, is to be seen in 
the volume of exports. In the crop 
year ended August last, the millers 
shipped to overseas markets 5,- 
520,579 bbls. of wheat flour. This 
compared with 5,191,798 bbls. in the 
preceding 12 months period, a gain 
of roughly 330,000 bbls. 
Domestic Trade Fair 
The domestic trade,on which the 
millers depend for most of their 
profit, was relatively satisfactory 
in 1931-1932, The tendency to buy 
tom hand-to-mouth continues and 
there is a lack of confidence amon: 
distributors as to the stability. o 
the market. This has tended to 
emphasize the hand-to-mouth buy- 
ing policy. At the same time, the 
millers have not done much to 
counteract this uncertainty in trade 
circles. Price-cutting and other con- 
cessions, from time to time, have 
disturbed the normal tenor of mar- 
keting arrangements with conse- 


quent adverse effects upon the mill- | the 


ers Sameera. 
veed Greater Co-operation 
Efforts have been made by some 
of the leading millers to secure & 
Steater degree of co-operation or 
unanimity ome relating to the 
domestic trade, These advances 
ve not been altogether satisfac- 
er They have been the means, 
OWever, of keeping conditions in 
check though closer co-operation 
ne the millers would be of bene- 
to all concerned. 

the past year the volume 
tic trade has been fairly 
Somewhat better 
eaten Se the standard 
previous year. 
The price to the trade is still re- 
8arded as low, but any improve- 
ment along these lines be 
largely influenced by the cost of 
Taw materials, rather than through 
any concerted action by the millers 

to tee prices, 

: Units Are Problem. 
Aside tome the manufacture 
of products, some of the 
operators neve been sues th 

ems jn connection their 
subsidiaries. A, few years 


and | 


ying of tax-free sugar. Septem- 
ber domestic shipments, however, 
at 79,103,000 pounds were onl 
slightly smaller than the 79,741, 
pounds recorded in the same four 
weeks of 1982. 


in operation in monthly 
and weekly statistics for this com- 
modity are probably more accurate 
than for any other. Difficulties 
arise, however, in stud these 
statistics in order to determine the 
activity of the refineries. For ex- 
ample, there are types of re- 
fineries operating in Canada. 

there are those, five number, 
which manufacture only from cane, 
second there are two which manu- 
facture entirely from beets and 
third one f, manufactures 
sugar from both e and beets. 
Monthly figures with beet and cane 


sugar ted are, unfortunate- 
ly, not eaienla, : 


though s beet factories 
are increasing their output annu- 
ally, cane su refineries are by 
far the most rtant oe. The 
latter.group consists of the Acadia 
Sugar Refining Co., Dartmouth, 
Atlantic Sager Refineries, Saint 
John, Can & Dominion Sugar 
Co., and St. Lawrence Sugar Re- 
fineries, Montreal, and the B. C 
Sugar Refining Co., Vancouver. 
Canada & Dominion Sugar Co. at 
Chatham, Ont., and the Canadian 
Sugar Refineries 


ani 0 
ion Sugar Co.’s Wallaceburg plant 
manufactures from both raw 
sources. : 

comaanae eS sugar 
ive s for’ 

roduction from cane and beets 

or 1982 give an accurate picture of 

the relative positions of hese two 

back the idea was conceived to se- 
cure control of ii 
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as it has done in the past 
will gradually reduce 
age unless additional 
kets are found. 
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DAIRY CORP. © 


in atlanta ies 
Difficulties Arise from In- 
complete ‘Financing Prior 

to Depression 


was in 1927 that European countries| f 


raised their tariffs a 


encouraged to plant these beets and 
the result was that the entire de- 
mand was soon met this 
source. 


SHORT 1933 PACK 
MAY FIRM PRICES 
OF CANNED GOODS 


Heavy Carryovers of 
Former Years Greatly 
_Reduced 


Improved commodity prices gave 


ending a more .cheerful outlook 


with which to approach the crop of 
1900 1933. Because of the losing experi- 


ences of the previous two years, 
however, less acreage been 
contracted for early in the year and 
on top of that crops of most vege- 
tables and of peaches were some- 
what below the average in size. 
More attention is being paid to the 
British market and its opportuni- 
ties even Sovak the British can- 

ind itself developing 
by et and 


e heavy carryovers of former 
fre are considerably reduced and 
igher prices, it was thought, would 
obtain throughout 1933. However, 
a lot of tomatoes were sold during 
the summer on a basis of $1 or 
$1.02 a dozen but with the proviso 
that anything left on the ‘shelves 
would be rebated on the basis of 80 
cents. A number of large distri- 
butors held back on sales and there- 
fore obtained a large part of their 
purchases at 80 cents a dozen. At 
present tomatoes are retailed at 
what is considered a.low price but 
most independents got rid of their 
tomatoes and it is thought that 
prices may firm up later. 


Tomato Crop Short 


Canadian Grocer, in a recent 
number, questions whether or not 
there are sufficient tomato stocks 
with the addition of the canned 
tomato pack of 1933, to carry the 
trade through until the 1934 season. 
The pack has been shorter than an 
one of the past five years and will 
be considerably less than Canada’s 
canned tomato ments. The 
carryover which is an unknown 

tity, will, therefore, have to 

1 ltt tat 

s estima t the - 
over is between 400,000 and 500,000 
One forecast of the 

ack is 1,300,000 cases which 

make the total stock avail- 
able nearly 1,800,000. 

The average yearly consumption, 
however, has been more like 2,000,- 
000 cases. Prices are higher this 
year and that may possibly affect 
the consumption to some exten 
Ontario has been a grea 
tomatoes, its record pack of 2,472,- 
089 cases of 2%’s in 1930 having 
been responsible for much of the 
overproduction in canned to- 
matoes. Since that time there has 
been declining production, arr 
because of the low prices recei 

Opening up of lumber operations 


and construction work should be a|! 
mand 


stimulant to de for canned 
tomatoes. 


A somewhat similar position 
exists in the United States so oe 


inter- | fro 


other producers, had bought out- 
sn yr c secured controlling i 
in practically all the principal 


“permanent outlets” for flour 
have-proven to be far from satis- 
facta : of the Woods Mill- 


eee 


prices 
United States may lead to some 
Canada. 


t” | exports from 


More Tomato Juice Packed 


canned | 2204 otis was general so the de 
There | !eading cities 


oa 
atEge 


i: 


ust | provisions enforced by civic auth- 


te crease sigh a 1 living cost am 
clined s again 
‘of the following month due to 


made delivery costs 
unnecessarily expensive. 

Members of Parliament also 
robed deeply into the financial 
Bistory of com es to find out 
manipulation bad enbledsxmpes 

manipulation ! fompen-| It is understood that the company 
ies to pile up exorbitant profits and 

ieaat a number of neces where will use the amounts er Lae 

which stood at $500,4 


companies ee ee ee at the end 
claimed 


had grown td.wealth and of 1982, These loans were largely 
secured, 


ae ee 
even where such. pro The troubles of the company in 
unduly large it did not affect } 1939 sed 1988 were attributed te in- 
the present situation. They claimed | creasing taxes, milk wars in certain 
also that much of cities hae it operated, 

mers in 1932 and 1933 in Montreal 
district, where it sells most of its 
ice cream, sales of relief milk at low 


CITY DAIRY, L of Winnipeg 
TGontiotin’ ty Bate Cormeen 


Ce aie ee 


Pref, 7 


the increase in 
modern costs result from health 


orities such as pasteurization and 
nape. and ee none 
cos very due ving 

public individual service in gait 
tion to deliveries on regular routes. 
“Relief” milk also reduces the 


wing. 
average profits obtained by com- S 
stated. 


; In practically every city except 
te alns aes ios ere seoastad to haee bras eels 
‘lies are repo ve old- 
os a Deny their own in the face of the diffi- 
The National Dairy Council of ned. In Winni 
Canada proposed at tr Toronto tiliti 
meeting that milk should be handled 
asa public utility with prices to 
producer and consumer fixed by 8 
commission as is done in of |. 
the United States and at Winnipeg. 
The Parliamentary committee, 
which specially considered the 
whole matter, made as its chief | per 
recommendation the establishment 
of tribunals in various urban dis- 
tricts with authority to fix prices 
charged to consumers and prices 
to producers. The committee also 
8 sted the study of methods to . 
d markets at home and} ciss'A cot .. 150,000 she, 27,448 she. 
abroad. It condemned over-capi- No pe 
talization, margaey share-splitting com, ... 60,000shs. 36,300 shs. 
and absorptions. No definite state-}__ ™* value, 
ment was made as to the justice of 
a six-cent spread between producer 
and consumer. / 


Some relief came to fhe situation 
by reason of commodity price in- 
creases in 1983 diverting man 
farmers to other forms of \ 
Drought in some parts of Ontario 
interfered with the milk supply and 
i were vm Soe - . - 
adequacy of the supp eed for 
ate on h he whiten Auth- 
orities tell The Financial Post there 
will be enough‘and this is not likel 
to affect the situation. In Winni- 
pes some newspapers claim that 

control of prices by a commis- 
sion has resulted in producers and 
distributors getting together and 
settling on a price to the possible 
detriment of the consumer as the 
latter is not consulted. Some dis- 
tributers claim, however, that. the 
tendency is for prices to be raised 
to the producers and dropped to 
the consumer in important particu- 
lars because producer and consumer 
have the voting power and that 
distributors er. Full informa- 
tion be owning at some 
time, 


will 
because sla ait atten aoe 


far such a solution can be applied 
elsewhere. i rate’ f it not 
touch the vexed question of prices 
for lus milk and its disposal 
or butter, cheese or for 
other purposes at lower prices. 


Living Costs 
Slightly Down |,3 
At September 1 |*\ ote 


After 


an « 380,000 shs. 30,000 shs. 
Over £4,508 commen shares are owned hy 


Dividend Record— : 
Pref per cent per annum, cuma- 
my pe tg ay ig 
aed Oc 1 “Inka aided art 
ee lappa 
paid Jan. 2, 1980. None i 
Offiee—Edmonton. 
Otten We Ww. Prevey, iA 
Caulder, vieo-pres.; IL F. Madsen, sec. 
Directors—W. W. Prevey, H. P. Mad- 
W. A. Thomson, Edmonton; C. Bur- 


sen 
nell, North Edmonton; W. Ardern, 
gary; J. A. Caulder, Toronto. 


SILVERWOOD’S 


Volume of Sales Up in 1933 
But Profits Slightly 
Down . 
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$19,000,000 Net Assets 
in Canada 


Borden’s, Ltd., -a-holding ‘ com- 
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Profits’ Well -Maintained “Despite Drop in- Dollar i SOI 
Volume of Sales — Meat Departm dded [> Milling U. s 
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marked decline in 
two years but unlike many o | 
“chains, net profit has been fairly the improvement of 
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1982 .secscee 1,180, 679,568 2,292,194 
1988 so. .cere 1,181,852 $88,877 3,776,088 | pected to increase the ne 5 1931 id ; wheat from Fort 
Market Record— rofits in the last six months of the | Com. Fern. $1.28 $1.85 $1.91 |. 'yeae % ich weeks aut at 
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Prefe per t, 
le Feb. and Aug. 
since the tion of the business/ | Par $10. 200,000 sh; 200,000sb.| 1932 had shown a small deficit of} 2nd Preference" per cent per Sanum, Teht inclusive, none till eb. 1928, regu. brands for large Americs 
B.p.¥. ; $15,000. For three years. rior) quarterly, Jan. July and Oct. 1,| erly since a, 7 which formerly sold in Gr 
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Head Office—Montreal. Robert sean who had an = malls Rudolph Limited —Wholly-own by we tien F. Benson, W. B, Black- fe een ee ean aera ay a sare anadia 
Officers— ceptional record as a success rent ¢ a : conso ader, Hugh MacKay, G. F. Benson, Jr.,| sufficiently ra arnover of in- : _ a n would otherwis 
M, Zabler, vres.; C. Burns, vicepres.; | builder and manager of chain store wnt Ohne coi. J. H. fianter, E. B. Hosmer, B. 8. B. Wat-| yentories yi that inventory: losses tie Meier 7 at nee y bring eater profits to share- the case. 
t rate 80c. per annum on both “A” W. A. ford, sec.; J. H. Magid, treas. izati ht in to take on, Montreal; J. J. Warren, Toronto. s P cap as a whole ° a 
‘and “B” stock; class “A” entitled to and gen. mer organizat ons, Was Droug. n Officers and ddatatichnlehteniionnditnemaans are kept ata nhinimum while com Earnin of the compa! 
——— | over management. B ae ace ak Batcih, en J. Ete: DEPRESSION . |modity prices are declining. Such Even as profits decline, the ma- di sound, its stability in a period of ing subsidiaries have fallen 
: tion in elimination o unpeces- ea ree Pn eet ee losses have been taken; however, in| jority of companies operating| depression has been tested. This iti line with the general ex: 
sary and unprofitable stores afd| -- Directors — M. Rudolph, J. Schatran, STRENGTHENS the past two years md increase in| Chains of food stores are streng- stability may tend to. prevent in the baking industry. Jus 
i using the money obtained from the M. Mit - 4. F, ee: FOOD CHAINS | commodity’ prices daring 1988 will| thening their tion as a result of in chain food milling industry in Canada i 
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this improvement has continued 1980° e+» 54,488 10,004 129,004 : a share was shown on t 
5 . e through 1933 is shown by the fol-| 1931 ...... 95,780 $1,150 55,189 a , & ferred $19.12 on the s 
] : . rd of les to tembe: 1932 ooeeee 107,181 | - 8 150 93. ? ; . alas 
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6% ist Mtge. 8S, F. bonds, “A”, 
due 1947, outstanding $666,500. 


None paid on new stocks. On old Class 
“A” 46 cents paid in 1929; none since. On 
old m none paid. 


dealers are serviced by National 
Grocers. These independent deal- 
ers have an intimate knowledge of 
. their market. They are known per- 
: sonally, respected and trusted by 
their customers. 
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Pure Food 5 Ltd., Montreal. 

Head Office—i385 Bloor St. W., Toronto, 
OFFICERS AND DIRECTORS 
Pere. George A. Wrishe vice-pres. >. 
Cc. amoaiies sec.-trens, ; , 









‘comprising 
James M. Aird Ltd - - +. =  - Montreal,-Que. 
James Strachan Ltd. - - - = = Montreal, Que. 











. | figures are not available. 
The h of the Great Atlantic 






















Through National Grocers’ <effi- as coast original com- Dent Harrison & Sons Ltd. - - = Westmount, Que. 
: cient shee — Sr Ties All Interest arneat oS TO The dm; any operate throagho! ee Aan: 4 TTT ee rate ough, Ont. 
ing warehouses strategically locate Earnings per Share and Di ; wwe . Tent Poo AS See ete AOE, Gat, 
_ throughout Ontario — all the econ- ate Nasmiths Limited | <0 = s+. so Teppatn, One. 


Ideal Bread Co, Ltd.  - - ‘+ ‘=, Hamilton, Ont 
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delivery, frequent replenishment of arket Recor | Som, Ronevet:'sLfnetoe sh abetas ak Neal Baking Company, Ltd. - -->- London, Ont. . 
stocks, closeness to source of supply Common 5 ee \  Neal-Norris Bakety “s:5). $820 ° [oP ge Thomas, Ont. 
















are achieved. \ Palmer Baking Go, Ltd. -~ - + - Chatham, Ont. | 


Neal Baking Company, Ltd.’ - «') + Sartiia, Ont 
Neal Baking Company, itd: et. SR, Winans Ok ¢ 
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The National Grocers organization 


is an entirely Canadian institution. Sales and Income Reported 


on Increase — Changé 
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NATIONAL GROCERS 
| COMPANY, LIMITED 


F Head Office: 
21 Front Street East, Toronto 


Each bakery in this group ees a growing communi wi 
full line of bread and cakes. ea recmd = : 
Consolidated Bakeries of Canada Limited are also'licensed by” 
the Paediatric Research’ Foundation: to incorporate Vitamin-D 
into the bread known ‘as “Vitos Bread.” | « : 


This “Vitos” bread is baled and sold by all of the above named 
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Dee ee. McLauchlan, W. H. Kenny Consolidated Bakeries. of Canada Limited, 14 King St. E., Toronto 
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tability may tend to prevent 
Fessive appreciation in chain food 
mpany s the immediate 
but the real.investor values 
and ty rather than 
market values for his hold- 


Large Concern Under New . 


ent Reduces 


—_ {nae Sans = Gets All ] 
ing U. S. Brands for Export. 
criminatary Freight Rate Alleged . 


Maple Leaf Milling Co., like all 
the other large Canadian milling 
companies, has been opera 

against considerable d ties dur- 
ing the business depression, because 
of the high European tariffs which 
have shut out foreign flour and be- 
cause of the fact that the reduction 
in exports turned. the excess pro- 
ductive capacity of Canadian mills 
toward the domestic market, thus 
reducing prices. During the last 
year the inprownaee of British ex- 
change with reference to the Can- 
adian dollar and the preference 
given Empire products over prod- 
uets of other countries are regarded 
as improving the future ou 
some extent for this company. How- 
ever, high tariffs still obtain on the 
Continent in markets which former- 
y bought @ good deal of Canadian 

our. 

This company and other flour 
milling companies in Ontario claim 
that they are operating under a dis- 
advantage in 
compared with Montreal compan- 
jes, because the latter have n 
given the advantage of a rate on 
wheat from Fort William to Mont- 
real, which works out at a lower op- 
erating cost for the Montreal com- 
panies of about 25 cents ‘a barrel 
of flour. Ontario companies have 
urged that a rate on wheat which 
would give equality of competitive 
opportunity with their Montreal 
neighbors should be established.. 
Operating Under New Management 

By reason of almost unexampled 
losses of 1929 and 1930 because of 
unauthorized speculations by form- 
er officers, this company’s assets 
were put in a vulnerable position 
that necessitated careful nursing. 
The company owed @ good deal of 
money to the banks and these em- 

loyed Major J. A. Nash to wver- 
Paul the company’s financial meth- 
ods and policies and to get capable 
management to take the place of 
theold. D.C, MacLachlan, who was 
formerly with Western Grain Co., 
was appointed general manager to 
manage the affairs of the company 


‘ through the difficult period all flour | =s"nines 


companies have had to meet. 
Mills For United States Companies 
During his term, bank advances 
have been reduced to some extent 
and flour inventories are down. This 
company has secured nearly all of 
the Canadian business of milling 
brands for large American mills, 
which formerly sold in Great Brit- 
ain and which desired to ‘get the 
benefit of the Imperial preference. 
This has given greater employment 
to Canadian labor and resulted in 
purchase of more Canadian materi- 


_ alssthan would otherwise have been 


the case. 

Earnings of the company’s bak- 
ing subsidiaries have fallen greatly 
in line with the general experience 
in the baking industry. Just as the 
milling industry in Canada is equip- 


CAN. BAKERIES 


Experiencing Adverse Busi- 
ness During Depression in 
Western Canada 


Canadian Bakeries, Ltd., which is 
controlled by Maple Leaf Co., has 
not been able to make any money 
on its shares since 1929 when $26.97 
a share was shown on the first pre- 
ferred, $19.12 on the second prefer- 
red and $6.06 on the class A common 
stock. 

The company’s losses are due to 

the current economic depression and 
the price wars encountered nearly 
everywhere during the depression 
period in the selling of bread. This 
situation was made worse because 
just before the depression there 
were losses due to unauthorized 
trafficking in grain on the Winni- 
peg Grain Exchange by former 
officers, 


The company’s bakeries are locat- 
ed at Vancouver, Victoria, New 
Westminster, Edmonton,  Leth- 
bridge, Calgary, Moose Jaw, Regina, 

k., Swift Current and Prince Al- 
bert. It can make 1,500,000 loaves 
of bread weekly when at capacity 
but actual production in recent 
years has been somewhere around 

per cent of capacity. Improve- 
ment in western business conditions 
would give a much more favorable 
background for the company. 
Head Office—Calgary. ' 

ficers and Directors— 

woriicers — C. W. Band, pres.; R. W. 

— Vice-pres. and gen. mgr.; D. A. 

» Sec.-treas, 
Directors—C. W. Band, F. J. Coombs, 


k to} Ca 


to handle twice the domestic 
usiness of the Dominion, Canada 


ron dj [cmap Medi 


organi siden qatar thewass ts Oe 
0 ion go orwa: 

airs of this company and its sub- 
sidiaries will have to extend to the 
industry as a whole to close obsolete 
mills and bakeries. Those who be- 
lieve this is a solution of the troubles 
of the baking and milling industry 
point to England's example where. 
rationalization is rehabilitating 
milling and making it probably the 
only currently profitable milling in- 
dustry in the world. 

pitalization— | Authorised Outstanding 
Class “A” pref. $3,500,000 $2,930,000 


e export market, as ~ 


Preferred—7 per cent per annum, cumu- 
lative, payable quarterly, Jan., April, July 
and Oct. 18. Paid regularly from 1919 to 
and including July 18, 1930; since passed. 
Class “B” erred—6 per cent per an- 
num, tive, payable semi-annually, 
Jan, and July 1. Initial dividend of $3 
paid Jan. 1, 1930; none since. 

Common—None paid since 1928, when 2 

paid on old stock. 


tern b 
Port Colborne and St. Lawrence Naviga- 
tion Co., Ltd. 
Ontario Bag Co., Ltd. 
ead Office— 


1930 
2.69 eee 
1.74 


terest Earned: 
Yr. End. July 31: 1932 1931 


Rae. eee 8.95 


Pee owe 
ese eee 


3.00 


* Inclnding premium on U. 8. funds. 
Seven Years Earnings— 
——- eee ae 


* For 16 months. 
#1933 


H L 
Common .. 10% 3 
Pref. “A” . 25 5 


*To October 11. 


19382 
L 


1981 
= H L 
20% 8 4 10 


Major A. E. Nash, R. 8. Waldie, Toronto ; 
John Burns, R. W. Ward, ; E. 
Buckerfield, W. J. Blake Wilson, Van- 
couver ; M, E. Evans, Edmonton. 

Capitalization— Authorized Outstanding 
ist pref. 7% cum. $1,000,000 § 913,000 
2nd pref. 7% cum. 1,000,000 1,000,000 


Par $100. 
Common “A” 20,000 shs. 20,000 shs. 
Common “B’’* 20,000 shs, nil 
D.D.V. 


Authorized for conversion of 2nd pre- 
ferred. 


Funded debt— 
6% per cent first mortgage sinking fund 
bonds, due 1945, outstanding $692,300. 

Dividend Record— 

First and second preferred; entitled to 
7% cumulative, payable 15th Mar., June, 
Sept. and Dec. First paid regu- 
larly from 1925 to Mar., 1931; reduced 
to $4 with payment of $1 June 15, 1931, 
passed Dec. 15, 1981, and since. 2nd pre- 
ferred paid regularly to Sept. 15, 1930; 
none since, on; none paid, 

Times Bond Interest Earned: 

1933 1932 
$1.30 


1931 
$2.43 
0. 


gs 
¥ 


aril 2) 


; 
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tion of five companies that 
25 bread and calseenalh 


: =? S8a a 
fb ¢ Car ? 
my ; at) & 


te 
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BESZ2 
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Fee 


2.2 


Canada. In its last year it expand- dail 


ed ons into Guelph, Cornwall 
pea nm where it is now bak- 
ng 


bread in various centres of Mont- 

real to Winnipeg inclusive. Plant 

and equipment in all the opérating 

S atldade? wes conan. 

ciency was 

though various further ene 

were pre by Mr. Gooder in 
his retiring Ss. 

Authorized Outstanding 

.v.) , 200,000 sh. 200,000 sh. 

es++ $1,250,000 $1,250,000 

ar $100. Majority of Soenaee 

nde is i sae Co. 
, bonds, due 1941, outstanding weer OO 


lst Preference—Entitled to 7 per cent.per 

annum, non-cumulative, payable 

ist Jan., April, July and Oct. 

up to June 80, 1933. Payments applicable 

to the fiscal year ended June 30, 1933 were 

made as foilows: Oct. 1, 1932, $1.75; Jan. 

1, 1983, $1.76; Apri. 1, 1983, $1; June 30, 

1933, $0.75 and Aug. 15, 1933, $1.75— 

total $7. Payment due Oct. 1, 1933 de 

ferred. 
2nd Preference—Entitled to 7 per 
non-cumulative ; paid at this rate quarterly 
same dates as ist preferred from 1926 to 
July 1, ; payment deferred Oct. 1, 
1931; 50c. paid Dec. 1, 1981, and March, 
June and Sept. 1, 1932; none since. « 
Common: None at present; reduced from 
75c. to 50c. per annum March 1, 1931; 
none since. 

Head oh Davenport Road, Toronto. 


Officers and Directors— 

Officerse—C. H. Carlisle, ga! J. 
McConnell, ist vice-pres.; W. Band, 
2nd vice-pres.; A. V. gen. mgr. ; 
W. 8. Antliff, sec. 

Directors—J. H. McConnell, C. W. Band, 
C. H. Carlisle, C. B. Shields, A. V. Loftus 
and R. 8. Waldie, all of Toronto, and H. J. 


n.D. 
Ist rel, 9 
B pret. 10 


e+. 2,600, 


1931 

$15.70 $16.41 

7.00 7.00 

4.71 

7.00 

sever soon) wands Gee 
sR 

a. Rien ane 

1,500,991 

1,796,637 


500 1,987,249 
2,004,075 


1,642,981 
1,539,896 


tAfter income tax. 
*Less bond interes 
Market 


#1933 
L 


Common... 93 1% ik 23 

Pref. A ....75 40 100 87 

Pref. B .... 31 80 55 
*To Oct. 11. 

DOM. BAKERIES 
Maple Leaf Subsidiary Cut- 
ting Out Unprofitable 
Operations 

Dominion Bakeries has been suf- 
fering in 1933 as in 1931 and 19382 
from the intense competition con- 
tinuing in the baking industry. Its 


shareholders, near the end of 1931, 
approved a plan whereby Maple 


1931 
H L 


$2) Leaf Milling Co. would supply the 


nij | Management for Dominion Baker- 


nil 
nil 
nil 


nil 


ih eae ~~ oo 
418,356 189,825 34.778 

29, 189,125 70,108 
434,446 118,612 


138,425 
234,784 


187,725 
187,025 74,422 


10,260 


1932 1931 
H L H L 

Class “A” 2% 2 1% 1% 16 9% 
Ist Pref. 10 5 4 6 3 4&1 


*To Oct. 11. / 


MCormick Mfg. Co. Limited 


London, Ontario 


Biscuits and ect 


A Division of Canada 
¢ Manufacturers of 


“ 


Confectionery in Canada. 


ies free of cost. Conditions in the 
industry have prevented any mark-: 
ed improvement. 

Exclusive voting pean are 
now vested in the first preferred 
shareholders because of the passin 
more than a year ago of the fou 
quarterly dividend, but these have 
preferred the arrangement noted. 

During the year ended August 31, 
1932, the company made many econ- 


822 | omies, including the ceasing of op- 


erations at several different points 
and sale of plant at another place. 
In five other points the bakeries 
were rented. At one point the busi- 
ness was discontinued and the terri- 
eee | served by a nearby branch. 

t that time current liabilities 
were $258,051 and current assets 
$65,085. Bank loan had then been 
reduced to $12,000, but accounts 


perenne are ees ocean 
tet wae chin kek $2,000,000 $726,000 


2nd pref. .....++5 210,000 
(Par $100.) 

Common ..... ++ -100,000 shs. 25,007 shs, 

tet ret—#4 =k cent, cumulative, re 


91,740 
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The company distributes bushels 


; 8 
age capacity is 4,760,000 bushels. 
Capitalization— A 


Mo pas vals). 
Prot, 66% cum. - $3,000,000 $2,419,00 


‘ene 


Entitled to 644% cumulative 
15 March, June, 


( ly to Dec., 1932; reduced ‘to 
saunas $ 
aaa payment of 75 cents Mar. 15, 
1 
Common—None at present. Dividends 


te 
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Earnings per Share and Dividend 
1932 1931 
Pref.: Earned ... 


f 
| 
| 
| 
t 


from 1926 


6.50 
nil *0.13 
0.70 


Paid 
* After taking into consideration transfer 


"The Finest Grocery Warehouse on the American Continent ° 
Designed and equipped for the sanitary and economical Randling of food products. . 


* 


mast 
*$5.67° $7.27 $9.07 


6.50 
0,53 
1.40 
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| HE Loblaw Organization 


is strictly a ‘‘Quality- 


) House,” bringing within the 
reach of évery one at all times 


—the freshest of foods at con- 
sistently low prices. . 


Self-Serve 


‘We Sell for Less” 


1926 sssccvse 

1927 eetetece 
928 ..eseece ; 
929 .cescecs 

1930 eeeveccod 

1931 eeereees 
32 


| : . | 
Province Wide Distribution 
Serving 100,000 Customers in Ontario | 


Annual sales include approximately Thirty Million Quarts of Silverwood’s “Safe Milk,” 
Three Quarters of a Million Gallons of Silverwood’s “Sméother than Velvet” Ice Cream 
~ | and Five Million Pounds of “Silverwood’s” and “Elmira” Finest Creamery Butter. 


’ The Silverwood Plant at Toronto, Ontario | 


Operating Plants at 


Brantford Peterborough 
Kitchener Lucknow 
St. Catharines Cargill 


erw 


Stratford 
Sarnia 
Woodstock 
Guelph 


-DAIRIES, LIMITED 


Producers and Distributors of 


Safe Milk — Jersey Milk — “Homo” Milk (homogenized) — Table and\ Whipping Cream — Butter- 

milk — “Instant Frozen” Ice Cream — Evaporated Milk — Canadian Cheese — Creamery Butter — 

Powdered Milk — Condensed Whole and Skim Milk — Buttermilk Powder — Ice Cream Sundries — 
Semi-Solid Buttermilk — Eggs — Poultry — Frozen Eggs — Soda Fountain Supplies. 


An All-Canadian Dairy Products Organization, Owned and Operated ‘by Over 
_ Five Thousand Investors, including Producers, Consumers and Employees 
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Mills 
Ogilvie Flour has 
'gegarded by the investing public 
more as an investment trust than 
as a flour milling organization, 
" While it is true that a large propor- 
» tion of the company’s income is se- 


EF ings. 






Ogilvie Grain Co. 
Sesforth Milling Co., Ltd. 


mete Tree Line Navigation Co., Ltd 
ted of"Canada, 


t 2 
re P 
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= ane 211 100 150 90 285 125 
+++ 125 108 112 96 180 116% 


_factory experience from the policies which have 


H] DOMINION STORES 


tak wet 
“=  —- + _ a £8 tee eres 


sa : ate Result of 
tres tae 
Prices 


Toronto, Stocks Bread, 

et | borough, and Norris Bros. 

Thomas. The company also secur- 

oF ante sen arenneliinny toa 
su ary a 

share for share excha car in 

1930 as well the Palmer 

Baking Co., of Chatham. 


Shareholders in April apptoved 
of a proposal to reduce the capital 
of the company from the sum of 


$7,382,175 to $3,184,430 by cancella- 












Di rs—W. Z s 
Mi a d. Ww MeGonell Mootees! | ¥ 
Lash, F. K. Morrow, F. G. Osler, J. 
bull, Toronto, 
























































erable falling off in consumption of | ada through the mills at Calgary 


Securities, bread and cake, while the lessened | Moose Jaw and toon. 


In 





:, Ltda. Sales and lower prices for products pera 

<- Mee ieee ‘Montreal. =e ht ee a marked deérease in aoe avi wine tad 

_ * Officers profits, The Governmen c capaci 
Officere—W. A. Black, pres.: R: B.| od a 6 per cent sales on all lines To = ne “ 





other than bread. This together with 
higher provincial and municipal tax- 
ation increased taxation by $70,480 
Considerable reduc- 


vice-pres. ; Morris, 
and sec.; J. C. McLaughlin, treas. ; 
Hepburn, asst. sec.-treas.; H. Sel- 
Winnipeg, western mer. ; V. W. 


mn, Fort William, mgr.; H. N. 
Hat, mgr.; D. A. Grout, Edmon- 





18,000,000 bushels. 

Current assets are more than 
double current liabilities and thé 
last financial statement indicated 






Davis, 







far the year. 
























have been paid on common each year since 


Subsidiaries— " 
Hood Mills Ltd.—Entire 
subsidiary. Mills located at 
Moose Jaw and Saskatoon, 
Leke and Rail Warehouse and Ejevator 


Corp. 
Head Office—Flour Exchange Bldg., Min- 
neapolis, Hise. 
Obtiasre and rapetgee— 
fieets—W. L. Harvey, pres.; F. A. 
Bean, viee-pres, and gen. mgr. ; F. V. Spot- 
ford, sec.; HL. F, mh. 


Head Office—Montreal. 
Officers and Directors— 
Officers—J 






- Turnball, pres.; R. Me- 
Mullen, vice-pres. and gen. aes James 
x, o. eale, 6eC.- 
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+X+3 A. BE, Ames, To- 
Earnings per Ghare and Dividend Record— 
‘ Me 1981 1930 
Visst pret, | Mere.t $25.39 


bes 3 $32.87 
on 7% stk. 7.00 d 
Paid in 6% « ot 400 an 
mon: a . 3 
IGG .ecceees . bao 6.00 6.50 
the total number of first preter. 
ve . 


outs: A 
Squueen thane qual of 


; lug 
1,025,157 804,886 38,239, 
eteee 1,127,013 t Hoan 


3 ak it a 


1981 :::.. 1,807,814 6.917.478 

1932 -."* 1'126.578 798-810 S824, 
549 1983 ns 
H OL’ 


Mar 
1933 
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Pree A.) 80 68 80 80 «(80 
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ONTARIO BAKERIES 


Continues to Show Loss — 
Bond Interest Remains 
Unpaid 


Ontario Bakeries Ltd. has been 
gpeneees by a receiver . since 

ctober, 1932, but still shows a loss | 8 
on operations and bondholders have 
received no!interest since 1930. In 
April, 1981, bondholders agreed to 
waive interest payments until 









CANADA'S LARGEST 
GROCERY CHAIN 


T)ommmon STORES today, as for a number 
of years past, is Canada’s largest food chain 
Raving 512 stores in operation in four provinces. 





could be paid at that date. 

_ The company operates bakeries 
in several Ontario cities but since 
it was formed in 1926 has never 
been able to show a profit. Control 
was held by Canadian Terminal 
System Ltd. Voluntary assi ent 
was made by the company in 1932 
to facilitate reorganization but so 
spereuniontion has not materi- 

ize . 


Besides being the largest grocery chain in Canada, 
ae “9.006,000 "S000, 


Dominion Stores also is the largess CANADIAN 
company of its kind. Every executive is a British 













Ployees is as great as ever. 
Shareholders of Dominion Stores have had a satis- 
the interest of the customer first — policies 


which have builded a great Canadian grocery busi- 
ness on an enduring foundation. 


| LIMITED’ 
“Where Quality Counts” 
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ESS investm 
‘small 
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Capitlnation— Authorized Outstandi 


ta: 
January 1, 1933, but no interest | mera 
Officers and 


G 
sec.-treas.; D. A. Macl: 
%, 


+ 
Kay, C. 
W. Reford, J. W. Pyke, Montreal; R. G. 
Cowan, Toronto; R. Lamothe, Ottawa. 







company’s ts or as 
sets, now carried on the books, and 
which do not represent any value. 


inter Beline Co., Ltd. 
Inter City Western Dokeries. Ltd. 
Heed Office—St, John St, treal, 
Officers ar rectors— 


Ofticere—P. &. Meighen.’pres. and men. 


dir.; Hugh Mack: ke ; a 
a rt pe mB, Ah Hutchison, 
*Dhitects F. S. Meighen, R. W. Reford 
Wolter Mees, Hush MecKay, Rt. Hon. 
Lord Shaughnessy, P. F. Sise, J. W. Pyke, 


n. * 
ton, mer. tions have heen made in o tin, ; Allan; Winnipeg ; J. W, Hobbs, Toronto. 
Directors—Sir Montagu Allan, W. A.| costs, and current operations shew that the working capital was ade- ee Shar Div. r 
B. R, Debell, Sir C. B- Gores, the c intainine { la- | quate, Years End, Aug. 31 
Herbert 8. Holt, E. B. Hosmer, J. W.| ‘he company maintaining its rela- 4 1932 * 1931 1930 
McConnell, Toman, Montreal tive place in the industry, The company has managed to pay | Pref.: Earned ..., $142 nfl $7.56 
8. T. — Win $ F. K. Morrow, | Ca . . Astherined Outstanding | dividends on both 7 per cent and 6 ont gorees dade’ ‘as pi: all aan 
Bernings per Share and Dividend {No par valua) . per cent, preferred stock through-| ““Paia Sf .0111. nil nil 3.20 
m eae co 499,997 shs. 318,440 shs, | out the depression. caster ailowne for full year’s preferred 
ee (No par value.) Capitalization— | Authorized Outstandin eee 
BER OME 00 Ist pref. .....-.. $5,000,000... ..--, | Seven Years Earnings— Dividends ‘Surplus 
J * Management shares, the holders having Orig. series 7% ... «.s5+-+- 800 Earnings ¥ oy $ 
:00 | the right to elect the boards of directors. Series A 6% -..- 1,000,000 917-800]. Yes? . 25.000 679,819 
Bonus .. nil 5.00 | Fanded Debt— and pref, 74% cum. 1,000,000 nil 1986 ..s+00 271,702 525, 7141 
+ Meven Years Earnings— __ None. Par $100 1987 srevne 634,378 as eee at 
*Earnings Dividends Surplus | Dividend Record— OMMON ..+....5 150,000 sh. 100,000ah.| 1928 ..-++- sae Bra nes 1,000,518 
$ $ g None at present; $2.00 per annum paid N.p.V. aoae cwene® 138-412 576,57 536,450 
quarterly from Apr. 1, 1929 to Apr. 1, | Funded Debt— 1980 ...... eoar. "151 536,353 
1930; $1 p.a. paid from July 1, 1980, to one. TORE i succes “sae des 223,15 536,353 
April 1, 1932; 12%. paid July 1, 1982; | Dividend Record— { 39088 knc000 SS 5 Seabees , 
none since, iret Ppt Coins issue 7 per cent, | “Sr crieit, 
. Subsidiaries— series A 6 per cent, cumulative, pay- Market Recoré— 
8,172,298 | Northern Bakeries of Canada, Ltd.—To-| able quarterly, lst March, June, Sept, and | *** ©1983 1932 1931 
3,177,284 ronto. Dec, in United States fun: 7 per cent " H L 
Nesmiths Limited—Toronto. tae, begn paid regularly sitee Incospera: | coenmen iss 5 8t a 5 
; tea = Yana, its 
Norris Bros., Lede Thomas ag mon—-Paid ann’ in December. $5 Preto Oct qf" * aS 
Palmer Baking Co., Lid.—Chatham, Ont, | ef share paid in Dec., 1981. Dividends| To Oct. 11. 


INTER-CITY BAKING 


onditions Militate Against 
Improving Earning 
Power 


Inter City Baking Co., subsidiary 


of Lake of the Woods Milling Co., 
and controlling a number of bakery 
nab : ped 
not esca 
unsatisfactory conditions existing 

























the Eastern Canada area, 


the bak trade.. Competition 
this fald tes been keen teas the 


past tw three years and fluctu- 

ony in the valniat materials and 
roles, Combined with a restric- 

fon 7 baying 

difficult for 

other companies 


price of the finished 


ower, has made it 
ter City Baking and 
in the 


show prefits commensurate with 


the capital investment. 


ear ended January 


During the 
$1 Inter-City Baking showed - 
cient income 


to take care of inter- 
m. After allow- 
for writing down the 
ents was a 

of $19,952. No divi- 
id on com- 
? 


of the Woods Milling), 







$4,000,000 $2,114, 
Par $100, 


"et Debt— 

mortgage, series “A,” 54% per cent, 
e 1948; outstanding $1,544,115. 

Com: 
dend of 
‘similar amount paid Mar., 
semi-annually about Aug. 25 a 


31, at the rate of 4 per 
and including Mar., 1932; since passed. 
baidiari ( 1 


None at present. Initial divi- 
4 per cent paid Mar., 1929. A 
1930, then 


Mar. 
cent per annum to 


0 1. 
Office--460 St. John St., Montreal. 
Directors— 
ficere~F. S. Meighen, pres.; ©, H. 
gen. mgr.; R. R. Hutchison, 





of 
. nnes, asst, sec.- 


F. S. Meighen, Hugh Mac- 
H. G. Short, G. C, Morrison, R. 


Times Interest Earned: 
Year Ended Jan. 31: 1938 1982 1931 
— = whan <6 = 3.59 
GE ove, Ek 66 2.46 
Earnings per Share nd rd: 
Com. Earned :..,. tnil $4.13 296.02 
Pala ccdtesecce « 2B 400 4.00 


> . t Based on 21,145 
Co eeeerre , 7 ° 
ee 100,000 sh, 100,000 sh, mae on 1.395 ace: outstanding. 


. subject and every employee is a native of the Empire. Terminal System owns $165,600 | "Year End. Jan, 317 
ae . preferred and 51% of the comm =< Dividends Syro 
The company endeavors to maintain a high standard acai - PER EPS 8 de, due | Yet? oe : 
of personnel, the better to serve the tens of thousands [obese rns $904,500. sng. {1220 sccccsss 287578 BSI8O 0.388 
f ce ders’ hee Toreed ek Ord bond | testo... 5l.: 16/264) 85180 © 128.429 
of customers, andthe incidental benefit to the com- to, occ. bondholders” gomnitiog, “te | 398 seesse=> $81,643 85.180 125.212 
munities in which Dominion Stores operates is that pers justa dene toa? te ee a eee 
a ’ . , . 
_ the purchasing power of the many hundreds of em- lcere and Directors tion, and providing for doubtful debe and 
neome . 





















- Consumer Acceptance 
the Basis of Profitable Merchandising 













CATELLI MACARONI 


Competition and Low Price : 


: a ae 
- eured its investments, the fact | tion of ital of $4,197,745, —_————— loo Authorized Outstanding ° 
Shoald not be overlooked that Oril which ‘. me represented by eran INT MILLING +. r Ton Nak-teleemadle). Feature Trad Finances EAR in and year out, the products of the 
i er, | 8 . © AVAILALAINGS =| Common ...... , 147, me , | Foes i 
Ind ite activities in that direction general shrinkage in values during : ae | Oammnen espa ne” Show Sflength ‘Canada Starch pany are pr ofit producers 
fave a strong bearing upon earn | ie <rrite-down in the values of the |2neernational Milling Main<|""st'mige, Tends, ¢ per cont. ave 1%] Conditions the Ca- to alert merchandisers. Why? 
Authorized Outstanding | co sd le assets and| ‘tains Adequate Working | sooo. telli have j 
caret. 1% cums <- $8,000,000 $8,000,000 | the walne of ts land and invest- Capital tHeld by banks as collateral for loans. | 104’ been al ry in the fruit of f 
+ o{f100 Dar) v.) 15,000 chs. 75,000 shs. | ments to present-day values as well — 7 per cent cumulative, pay | the past two years. In Because of an acceptance, the fruit of years 0 
Preferred is not callable. as the decision to write off the item|_ International Milling Company| able Mar. June, Sept. and Dec. 1- Ps 4 | 1982 prices for the company’s prod- ‘ ‘ ‘ *s 
Panded Debt of goodwill will prove to he i the aeeretions Be Conmds aad the Unived |~ toned See s00h) endclomy p,_, | cee Ware fozoed dawn nesthy 00 Det consumer satisfaction coupled with an advertising 
its shareholders. It reocgiae re-| States to maintain a good liquid $230 ennum, na able Mar.» Jun Bent. tse? since that time and the - policy ever reaffirming and broadening the story 
alities and starts company and | position and comparatively favor-| snd diog he Dee tt 1980; none since. | cial statement for the year en é 
shareholders of the com y off | able earnings in spite of the severe | 5,7 tiisries-(wnolly-owned) — November 30 is not to of their products. 
agein on a basis of complete under- | business depression. vc Keewetts Foss Hata S show any appreciable ae ‘ 
standing. ; Its Canadi bsidiary, ae —Winnipes. ; pany’s earning ‘ 
The company’s lower resulta for |as the Robin Hood Mille, operates | _ Beminisn Mcer Milu Co-~afontrea! s82 | power has been restricted, exaiginee ‘In “MAZOLA” and “CROWN BRAND” CORN SYRUP, aS 
1932 are owing largely to a consid- | the business of the company in Can-| Brantf ion of its balance sheet shows a ’ : 


well as in “BENSON’S” CORN STARCH, you buy what 


tion. Sener lower, In addition, « 
‘ , ue of cai rodue 
“ine pred. ...< $1,000,000 $3,860,008 you SF sell. tributed to the econ 
Par $30. \ ; : dae a i am Earning Power Lo 
Surana cee \ Seventy-five years of fair dealing’ with the trade el cations of the 
a se : f th ? bli ba k the fiscal year ended 
Dividend Reeord— and education of the consuming public, are bac iuliC cmisented to tous 
canal aaeiied oo oa f th rofit-makers for ou / 000, or more than $30/ 
June, Sept. and Dee. peld regularly 0 ese p you. } in the previous year. Aft 
Rete Tee 1, ane since. ing for all senior char 
Bead Offics—308 chat . St., Montreal. “ - eee of $52 0 
enven, vice-pres. cau, ma capital Aor sodueed 
=eeemas| CANADA STARCH CO. || #2" 
a R. R. Dobelle Ww. Ww. Hutchinson, ; , ° There has been no 


Alphonse Raymond, Paul Bienvenu, Henri 








Geoffrion, Montreal ; I. Rader, Vancouver, 
Eeeeines pee and Dividend Records /.. LIMITED ts of resumption 
Ea “ $0.08 $1.04 ar : on the capital sto 
dstdeets . / Be ; at 
Bernedh 2c: a a , - - re gga 
tat i ; 0 im. (n.p.v.).. *200,00 
Oma agli a Montreal ‘Toronto faa 
gies $1900 reserved for o¢ 
bon ’ 
ian eek ae ee eee ae FOr which 6,577 shares ar 
*+Before/ taking participation features allotted but unpaid. 
into account, > Debt— 
fter taking participation features @ per cent first collateral 
into account. « ‘ series A bonds, due 1 
Market Record— ' ’ 7 , $3,000,000. 
#1933 1932 1931. | Di 
HL 8 Dt Sf Yi. B. C. wey Set Record For the first eight months of 1983,{ the full year will reach 520,000,000 Preferred—Entitled to 7 
Gines 4 vere ” B4 2 67 8 12 |" British Columbia’s lumber exports| exports of sawn lumber to foreign | feet, it is estimated. The previous mom. cumulative, pays? e 
are Seay ee overseas will set a new record this| markets outside North América| high record was set in 1929 with a pril, July and Oct. 15. 
*To Oct. 11. year if the present pace is maintained. | totalled 360,000,000 feet. Exports for! total of 899,497,000 feet. 
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-Canadian-made Biscuits — 


“ 


of English Quality 


* ’ AX 


AMONG purely Canadian industries that of- 
the Weston Biscuit Company is one which. 
has won success through progressive develop- 

ment over a long period of time. | 


The introduction into Canada’ by Weston’s of 

English biscuit making machinery, and the 

use of English formulas, together with the 
employment of expert craftsmen with English 

._ experience in the art of producing super.quality 

/ biscuits — has put' Weston’s biscuits among the 
leading biscuit lines on this continent. ‘ 


A constant endeavor to maintain a high qualit 
by the use of the finest materials, 1 see 
_, , and helpful attitude in the servicé given to dis- 
ries tributors, backed by enterprising -and original 
_ metchandising publicity have. made Weston’s 
ey, biscuits.a household word inCanada. ~— 


t 


George Weston Limited 










_. Factory and Head Office-- Toronto. 
ey pee Ottawa Winnipeg | Montreal Vancouver 
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year will reach 520,000;000 
s estimated. The previous 
brd was set in 1929 with a 
399,497,000 feet. 


Borden’s, Ltd. (Cont'd) 


(Continued from page 11) 


Conditions ~~ Unsatisfactory 
and Stock Dividends 
Deferred 


Position of ‘Eastern Dairiés iad. 
one of Canada’s 
ganizations, thas not 
isfactory this year. 
the parent company been forced to 
defer dividend payments on its own 
— stock, but its two principal 
sidiaries, Crescent Creameries 
; = 
and Acme Farmers Dairy, have tak 
en similar action. 


The decline in the company’s 
earning power is attributed to the 
lower purchasing power of custom- 
ers. The number of customers serv- 
ed has been well maintained, but 
average sales per customer. are 
peer. In addition, the decline in 

he value of dairy products has con- 
tributed to the decreased earnings. 


Earning Power Lower 


Net earnings of the company in 
the fiscal year ended March $1, 
1938, amounted to roughly $500,- 
000, or more than $300,000 less than 
in the previous year. — provid- 
ing for all senior snares! there 
was a surplus of $52,019 which, 
added to the distribution made on 
capital stock, reduced the previous 
surplus of $257,682 to ee 

There has been no’ marked 
provement in the ae situa, 
tion du the current year and 
prospects of resumption of divi- 
dends on the capital stock do not 
appear promising at this time. 
Capitalization— Authorized Outstanding 

Com. (n.p.v.).. £200,000 she. 93,423 shs. 

Pref. 7% cum. .. $5,000,000  §2,500,000 

($100 par). 
be ee reserved for conversion of series A 
tOf which 6; 317 shares are subscribed and 
allotted but unpaid. 
Funded Debt— 
6 — cent first collateral trust convertible 
A bonds, due 1949, outstanding 
$3,000,000. 
Dividend Record— 

Preferred—Entitled to 7 per cent per an- 

num, cumulative, payable quarterly, Jan., 

April, July and Oct. 15, Initial payment 


aes) 1081, 
“i par, of hich’ 8,023 shares 


were 
Crescent Creamery Co., Ltd.— Winnipeg. 
Acme ue Forges Dairy, Ltd.—Toronto and 
Head See aakatel 


Officers and D Direetors— 
ea R. Aird, pres. and man, 
ai. . Thomson, seleanih 7 Eg. Ww. 


see an Aird, A, J. Nesbitt, 
B. Price, P. A, Thomson, H. R. Tren- 
o 2. all of Montreal. 
Times Bond Interest Earned: 
Yr. End. Mar. 31: 1933 1931 
Before depreciation °2.41 %4.02 4.64 
_After depreciation *1.31 %3.02 3.6 
~ eTimes bond interest and premi i 
a accrued an nm U. nds. ee ase 
™ ings per § Dividend Reco: 
Preferred: Earnedt $1.24 $9.83 
Paid— 
Acme Farmers, 7. 
Cres. 7, 
Soe eet | - 


1932 


~PBefore income tax; calcula’ 
bined erred 


$Before incom 
®Based on 89,0 089 ec outstandi shares. 
Earnings— ~~ 


Six Years 
Dividends Survlus 


229,118 \ 34,107 
244.578 77.610 


279,6 

349,574 
383,099 
272,525 


/ 1932 
H L 
16 «66 


camec ENT CREAMERY 
ry of Eastern Dairies) 
uthorised Outstanding 
$1,450,000 $1,000,000 


Coe Rn. FY. ‘ a she. Pape mie she 
mon ow: parent company. 
Dividend Record— 
Preferred per cent per agnum, cuniu- 
ere | pyveble Jan., Apr., July and Oct. 
if. regularly to to and including Apr. 
15, 1933; none since. 


Head Office—Winnipeg. / 


ACME FARMERS DAIRY 
(Contsolied by Eastern Dairies) 
“Bom ization— Authorized Cuiceating 
mmon*, n.p.v. 150,000 shs, 83,420 shs. 
referred $750, 000 $700,000 


4 $100. 
*All common stock is owned by Eastern 
Dairies, with the exception of directors’ 
shares. 


Funded Debt— 
Consists of $700,000, 7 per cent debenture 
notes held as co aera for the parent 


company’s funded deb: 
en nd Co 


— per cent per annum, payable 
Feb. and wee i 10, Paid regularly to and 
coats | Feb. 10, 1983; since passed. 

Market 
“aisa3, 1982 1931 
H L L 


H 
80 .. 


40,631 
1981 
H 
253 16 


Preferred «. .. 
*To Oct, 11. 


Record Lumber Cargo 
What is said be one of the larg- 
est cargoes of lumber shipped from 
Saint John in recent years has been 
forwarded to Great Britain, consist- 
ing of 3,043,596 feet, mostly of deals. 


Robin Hood 


FLOUR 
Robin Hood Oats 


Milled from finest 
Selected Wheat and Cats 


Robin Hood Mills 


Moose Jaw - Saskatoon - Calgary - Vidiceaver: 
: Toronto - Saint John 


MONTREAL 


SOLD THE WORLD OVER 


KOLONIET 
SCHFEPVAAI 


Pav, 
TERNA TN 


ma | ec 


ATION 


Ae 
Wy 


Winning World Acclaim 


Connors Bros.’ winning of the gold medal for 
their sardines at the International Fair ¢ét 
Antwerp evidences how these quality Can- 
adian products are winning world acceptance. 


Operating the world's lergest sardine plant, 


the completion last 
pure food Research 


most scientific preparation of 
5 ahd i a awe production, they 


products and, t¢ 


ied of an up-to-date 


ravage) Scone the 


nnors Bros. 


are available at very moderate cost. = 
ee on ne CAR  SPECIA 


GLAC} 


L.. 
BRAND SARDINES: 


FRESH HERRING iN TOMATO, CHICKEN * 
HADDIE, CLAMS. — 


‘CONNORS BROS. 
; LIMITED 
- Black's Harbour, New Brunswick 


gat basis, but no 

une last, =i otion in : 
company —_ um - 
"lee “teen —e 


power in its the, lower 

quent on the depression and on the 
keen competition in 7 sale of milk 
and milk products. However, oper- 


- Biscuits, and 
GEORGE WESTON 


Fine Biscuit Concern Ex- 


panding in Canada, U. S. 
and U. K- 


George Weston, Ltd., makers and 
distributors of fine biscuits, 
fectionery, bread, cake and 
directly and through s 
does “% international busine 
C Great 
United” States. T 
bought the biscui 
old established see § of 
Muils, Aberdeen, Sco 
continue it in an u acteny 
at Edinburgh, Scotland, ~ subsid 
ary company named Weston Biscuit 

, Ltd., will conduct that business 
and all the common stock 
entirely owned by George Weston 
Ltd., Toronto, 

Recently George Weston, Ltd., 
secured direct control of Weston 
Biscuit is Ltd., of the -United 
States by an offering of shares on 
the basis of two shares of the 
United States subsidiary for one 
share of George Weston. It is un- 
derstood that 90 per cent of the 
control was obtained in this way. It 
is understood that the business in 
the United States has been runnin 
along favorable liaes in the las 

ear or so but no definite figurés| 

ave been made public. 

To the end of 1932 actual earn- 
ings on the common stock “re a 
Sociipe from $2.60 a share in 1930 
and $1.46 a share in 1931 to Pd 09 
per share in 1982. It is believed 
there has been some improvement 
in 19383 and stock market move- 
ments show investors inclined to| mon 
believe that with better times this 
company will be able-to give a 
better account of” itself. 

Expanding east and west, offi- 
cials report substantial Boag Tress as 
having been made. rop in 
earnings in the common sto 
1932 was simply a reflection of 
lower poor 9 obtained for biscuits |“ 
r products by all in the 


om 
italization— Authorized Outatending 


m (n.p.v.) ive 000 shs. *50,000 
0,000  %3800,000 


Pref. 7% cum. $1,00 000 
(Par $100). 
*Of which company’ s subsidiary, Wm. 
Paterson, Ltd. ns 220 s of 
ferred re 1 "360 shares shares of 
Funded 
ebay 
Dividend Record— 
Preferred—7% ble quarterly, Feb., 
May, Aug. saad Nov. Paid . 
since May, 1 
Common—Preeent rate $1 per 


annum, yey chars Avril 
“inital dividend pa 


at 1930 et 
SUBSIDIARI os 
terson, Ltd.—Brantford, Ont. 


| following year 
Wes- | only $15 Bees. I tn 1000 an 


led by ‘weeees com ny 
ae holdings oat oo. 
of stock. 


& Cakes, Ltd., 
which owns outright Regal Bakeries, Ltd., 
Se erene and Oshawa, and Lawlor Bread 

Sdovontant Biscuit Co., Ltd.—Manufac- 
uits, ete., -» and 


Li . 

panies Jointly controlli 

trol was acquired oie 
terson Ltd. 


id. $85, 700 100 Litet pe am 
preferred and 4,154 


Co, Ltd. 
, Saenaed te yore 
1 & Muils, of A 
makers for over 80 


ee 

Biscuit 
shetnteonel subsidi 
the business of Mite! 
deen, Scotland, biscuit 


ly | have 


out rae a ed eC 
as ee ie 
oat Cd 


! 
ur 


ee nw f 


Offers Ww Coe 
ine 


ears 


467 
r 
*1938 
ZH L 


yg 
40 29 


etetee 
ese 


xu fe 


Com, 
Ist pref. 


*To October 11. 


is @sy ao 


in Halifax, 
vBaa|- HUNTS LTD. 


Combined sales of ae 6 
in 1980 exceeded 000, He is 


understood that_! 
be | in ie but later’ lsat ale is no not 


AGo.000 obs. 80.00 


Debt— 
ior lien bonds, “ae 1946, outstand- 


00, 
as siete 


946, outs 
None paid. 


North: West 


D's. Perrin & Co, Lid, Londen, t, In 
waa ee 
v cenizelid ) Cs Ltd, Lon- 
con Cresta fis 

Established in 1876, Lad. Winnings — 
i & “tiorger N.B.— ib 

lis in 1906, Ocrates 640 acre farm 
the supply of pater. Coan ead milk ee 
uf: the biscuits and 


treal Biscuit Co., Ltd., Montreal.— 
Betebinned in 1866. 
North West Mill & F Co., Ltd, Ed- 
uce flour for use 


ton.—Bormed to pr 
in b biscuit making. 
Head ane Ont. 
re 
Officers —F. A. ne pres.; J. W. 
ot rer sec.; W. P. 
Law- 
2. La- 
alee i ‘Donahoe, R. 
WwW tele, Guy Perron, Montreal Que. ; J. 
Bathgate, Winnipeg, Man. 


DAVID ET FRERE_ 


Earning Power SI Sharply Re- 
stricted in Past Two 
f Years 


David et Frere, Mo! Montreal manu- 
facturers of biscuits ane candy, 
ienced 
1930, sper to tha time 
company had mapeenen satisfactory 
earnings. In 1981 i bewevet the = 
come statement showed a loss 
operations of eee while ile we the the 
1929. the 
company earned over "$100,000 in 
each year. 
No particulars are aeenene as to 
current operations, but in the last 


er no dividends aoe welder pai 
oy the pro cy pe 


Class A—None at present; aa 
Tb. 1988 to J 


of this new sub- | Head 


"5 no funded 

w la by Mitchel é& Sie ne 

part of the price for biscuit business. 

Head Office—184 Peter St., Toronto. 

FFICERS AND DIRECTO 

WwW. — Weston, pres. and 

St. Lawrence, vice- 

3 Cc. W. Kerr, sec.; 


932 1981 1980 
« ORs 55 $15.85 $21.49 
7.00 7,00 1,00 


1 , 

117,847 

*After bond interest. 
#1938 


38 
i 164 


1982 
ooe 16 
Common a 90 


‘erred 
*To Oct. BAS Soca te 


CANADA (ADA BISCUIT: 


Company Experiencing First 
Year Under mas Manage- 
_ment 


1928. 
ot Boserd== 
1932 1931 


#1933, 
y 2) 
ee 1% % 5 #3 


| pm Conditions Have 
Effect on Business—Earn- 


y | Sales and Profits F Reported to 
be sores at 1982 
eve 


Hunts Ltd. operates of 
some 33 ore 3 wekh oe 
+t | Toronto, ‘tw ° nt Dutawes 7 - 
Hamilton, one in Weston 
London. "The on een 


tures Cae, Hee 

"| pastry w ch are sold through its 

.| stores which also serve lunches. 

"| Earnings, therefore, are defived 
seyeral allied lines all of 


am, cakes and 


‘from > 
which have Sate sieved in the last 


two years in the year ended 
December i 1982, the company 
just and to oon its qeareciation 
earre of — 

dividends on or A and ws B 


a serine Ss 
rOP & “Taley= = 


WM Meat, Grocery, Fruit and 
_ Negetable Stores 


- Toronto, Montreal and 


Shop at the Stores! ? 

That Are 
98.65%, Owned 

by Canadians ” 


| Dinter Horna eat hen Dosrott 


TA Modan, George AW 


1981 only to be 
during 1661 only to be 


Sales of the c 


y manufac- du 


stock gmeunting to $37,021 the com-| * 


y hada t for the year of 


Ww. Hunt, president and man- 
director of the company 


states that sales and earnings in, ° 


the current year are apgrouistaly 
the same as experienced during the 
corresponding period of 1982 and 

y has added only 

g the present year. 
Since Lae i “933, the compen 
has been paying an annual divi- 
dend of 50 cents per share on class 
A and class B stock. During 1929 | 
and 19380. the regular annual divi- 
dend of $1 per share was increased 
by a bonus of 50 cents and the 


™~ 


$1, $2.67 
_ 1.40 1.004-50¢ 


Class ¥A” " i 1% iu ts it 
hp» i 3% ot ie He tix 


* To Oct, 11. 


LAURA SECORD 


“| Maintains Strong Liquid 
Position — New 
Chain 


Laura Secord Candy Shops Ltd. 
* | operates some 80 re (fore stores 
in the larger centres of Ontario and 
“|Quebec and has manufacturin 
studios in ‘Toronto \and Mon 
Originally founded in 19138, the 
resent es was incorporated 
cea 1 and an extremely be 
liquid position has been built oa 
wp. pir me tee eens 
andising comnneny 
unique because of total assets of 
¥1,892,096, $1, 508,581 is in current 
Current assets consist al- 


wicet entirely of cash and invest- 
ments which are carried at a con- 


interest 
Candy Shops Inc. Saeko 
' (Continued on page nae 


ae . 
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hr fer ns 


Limited 


Safeguarding the Health 
of Five Great Cities with 


PURE MILK 


Eastern Dairies Limited . . . operating in five of Canada’s 
greatest cities ... . assures these communities of a de- 
pendable supply of that most vital element in the health- 
building diet — pure Milk, Eastern Dairies’ milk is safe- 

every step of the way from herd to doorstep, 
none but ‘the safest and most modern methods being 
used in its handling, Each of Eastern Dairies five great 
plants is completely staffed and equipped with one end 
in view — et ogt aaa safeguarded milk to 

an ever-increasing clientele. 


STERN. DAIRIES LIMITED 


{OWNS AND. OPERATING 


oi beecede cates 


those Eimnhurst’ Daley 


ieee mit 
Limited...» wv ses - , 


NPY CANADUNS : 


ny cet 










Reaping in 1988 Benefitof Drastic Eeonomies, Elimi- 
Choeo-/ nation of Duplication and Improving 
| 5 e © Market | : all u «+ cs r, - om - 
"ee sae Tal sermon om . , with tomatoes. Hot there has | Vee meme year ie it 3981, while ne pA igs has 


saa ee Tesh eked Cad g| fe ete est Tee peeing OE sen 
av $ ’ eeeeeetsee . Al i, 
$i soa | Seen eee ee ee eeeeawene : company to increase at aaverpoo!, be . 
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Prank P. . ees. formed in — 4 fine hos 
© W. 3. Conner, tod viee-prest CP. | eat | | prices at Pure Gold effect of this decline 
Moher, 3rd vice-pres.; C. H. Eliston, sec. Officers — J. S. McLean, pres: E. C.| cinje. Co. and Blue Rib- ae aro 
‘treas. ait a RS 0 rae ee seas Fox, T. F. pininows: $28 + © Beavis, Canadian : ef : vee s e ee! \ pound . ai dropped 
C- H. Elston, OC. F- Moher, To- | -ombér 1, 1982, on the preferred | changing price situation after 1929| Sen. MET. EC. Fox, | the acknowledged leader in Canada io. ; the manufacture of baking oe Britain has con 
stock a paid by Bins Ribbon and to take edvantage of the export ‘r F. Matthews, Norman J. Melasn, W ee vegetables Dividend Resord-= let ton tay ieee stro ; 
Corp. and no ve been | market which decreasing prices ee. Sere oo mate peeeneees be 
eae "X00 paid since owing to legal techni |livestock opened again to Canads ai of Toronto, Ont Youph Harri, Win-| ada from its 62 factories in Ontario, rate, 206. pet fetGetgsameapieted coeted Peat from bo 
Dividends Surplus | SSttled. An announcement regard- sided ‘the teperial bacon borough, Ont. Quebec ‘and British Columbia. It) & 1. rents negotiations for control of Willard’s tine and Australia whic | 
ais4 124,158 ing Oe poe af eee Fi Through this period ope Paap On ad ular: 31 Mar, 31 Mar. 26 ae ee 30 factories in 1903 | Common—None st present. Large Sardine Factory Hurt Chocolates Ltd. ee to press sales poear : 
+97 e reholders ding. have been conso as as ¢ 1 1931 a oeltington ae * greement whereby Blue inclina c 
Sees crerem Sea oy disagreement dom not affect. the possible and e economy Pref.: Earnedt $10.07 $7.46 $13.58 hed as whe se hg mone Grows seeds. for improvement tear in Export Business by ) ame spe! eee ie teen rings: Ruste Danu 
1 , , .744 | option ue - | made to b: industry out of | common: Earned} 0: . : 'e ird’s es ings ha\ 
cote pecans wal ae iayrames = the Willard’s common stock. the Oe eich previousl jtwithont allowance ae soamesot dice fible, ma poets meee eas . bee mara na Shae Sheek Mile, ie, 14d. — Makes ) Adverse Exchange Ltd. and took, om option ae. to pes. 
3 i - e on Di : 2 broke ; ; seas: 
p> Tinions! for ouus, depreciation, income salt ot nomtuomieaat Whe see toe fnoed, ee Sen Compan | Five Years Earnings— Dividends Surplus | th¢ tact that the excessive stocks PCennert Machinery, Lid-—Manufsctures| Investment interest in Connors| share on or before April 15, 1935. showed a good deal of app 
| ation in market value of bonds and reserve | chocolates anid chocolate bars.|: Because Canada Packers consid-| Yer 9’ #. $ | of some years ago now are acquir- | machinery and repair parts at Brighton, | Bros., operators of the Sar- | Willard’s preferred dividends have ff “gtop developmen: 
p naainst investment in aspociated company. | (ee prices. prevailing on. box |ered it had insufficient working cap- | 1929 ...... 1,508,208 115,989 2,598,444| ing value because of the reduced Wagstaffe, Ltd—Hamilton, Ont. dine canning factory in the world | not been paid since 1932 and this Soetralis ‘and the Argen' 
#1933 1932 1981 | chocolates and increased cost of raw | ital at the time of the merger, divi- 44 eevcee eel oe erties crop in 1933. 5 ee eS St. =e Canning Co.—St. Hya-| at Blacks Harbour, -B., is limited part of the agreement is now in dis- is much les® concern 
Bs mon ....48} 86 40 28 4¢ gp | materials affecting the fixed i dends were not paid on the prefer- | i932 °°//'2 450,303 | 422,319 4,078,622 Grows in Importance - Hamilton. 4 to the outstanding first mortgage | pute with a statement on the situa- gh the imsprovem 
+ *To Oct. 11. lines such as chocolate bars have’ red stock; as it was desired that a | 1933 ...,-. 607,672 422,254 4,259,040) The preference given in the Brit- Diticers and Directors bonds. Since the new management | tion anticipated at an early date. is possibly less 
hi eee reduced the company’s earnings to | net liquid position of $10,000,000 | ome tax provisou for current year, and | sh market also gives an opportun- |" Jinn sta in visege: We i | an extensive export’ trade im’ all | ene... Monod aie. wipes appeared. | New Aus 
i ‘ a point where it cannot pay pre- | should be built up first. depreciation. y to Canadian packers who desire n, 2nd vice and gen mer.; ere vabes ee : ie to meet the 
D F ANNY F ARMER ferred dividends amounting to some Clearing erred Arrears oe maaan hes: to export. Canadian Canners took |> C. Trines, asst. sen. mer. P. Croucher, | corners of the globe. Pref, pon Ne on . $1,500,000 $1,439,750 not only of a large 
fi — . | $30,000 per year. No income and| Because of the decline in prices (Controljed by Canada Packers) advantage of that in eting sur-| “Stee. ew. Rk A. Leiteh,|. Im the last few years Connors a . bat also of other soft 
i mprovement in Profit Indi-| surplus acount has been issued by | the company has been able to lower | Cepitalization— Authorized Outstandi | aa of crops not n for the} Hamilton; Avern G. Lam- | Bros. has been tly affected by Pena ainled to 6} per cont cume- the continént. 
is cated for Present Willard’s since that for the year | its objective and this year made > awe 4 com. pop} on eee omestic market. bers, H. C. a Bredin, J. A. | the disturbance in the international | _ lative, le Feb., May, Aug. and Nov. ae. e @ 
i al Year ended December 31, 1930, although | financial history in the packing in- (No par value). ' "| The canning industry has assum-| Define? Wel. tne CE Innes Sim: | monetary situation like all other hy a ny Buyers Sitting 5 
fi # a balance sheet showing -approxi- | dustry by commencing-to pay back | Canada Packers Led. owns all except $1 | ed much ee importance in the | coe: E. A. Pearce, Picton; G. C. Edwards, | exporters. These exchange fluctua- sent of B0c. Feb. 1, 1932; paid regu- ‘' ONE time the f 
(=) @~ Fanny Farmer Candy Shops Inc. = anaes. = a a is- | the arrears of $10.50 per share on | shares of Class A stock and all the Class sans hes ecades. This one company ay = . yee tions ae — trade and tosome| [arly at this rate sine. ee A ed some inclir 
ce. * | sued as at Septem ; ‘ f a“ Debt alone made more progress Interest Earned— extent affected earning power. Common— resent ; show oe 
3 ally the same management as | aplsiization—  Authorloed Outetending varie advances in’ 1998 relieved | "'sit'ter sect fest mortgnge diaktig fund | the last’ nine eats than fa all its| kkcnteratas ot em Sts Auemalal bealaenank le tesuel \, Mer Are nak Ware ees sercacts eee oe” 
e Laura Secord Candy Shops Ltd. It| pce Sige, “777 "789000 #474000 | Fe company to a considerable ex- ore. ee A sue eee Oat DUG ak | Previous history of 20 years. With Asati inte ate, .. 924 146 4181 HY Connors Bros. but early in 1933 from July, 1990 to Nov. 1951 ; none since ieeoe te eee, 
ae fo fates some 148 stores in the | Cemmen -......< IKOMste.:: LAANE he, teat, from the, almost continuous seriea B authorized but not issued. By cteeres a ety int., ete. sete setae 0-5) 2.85) it was stated that earnings wo 4 Man ; on ie = of wheat, but his int 
o ni tates and manufactures | nividend Record— ines of the two preceding years, ries— on Earn. per Share ,Record— sufficient to warrant payment o Pure Gold afacturing Co., Ltd.— heen weak: 
| ‘seandy retailed solely through its own OS retersek ah per oat cumulative, pay- involving heavy inventory Ioenes, tease  anan eebene ol — ago , whe, there was not a|. lt pref.: Earned .. $7.80 nil $1240 11 ond interest, preferred dividends | Common, stock outstanding $0,000 she ea rent afi 
_ »+stores, Sales and earnings in the | sble ist March, June, oe Corp. | It, Was even estimated that if the| the company. cent invested in the industry. 2nd pref.: Earned® 0.08 nil  0.93| and a dividend on the 4,000 shares Bice Ribbon, Limited—Preferred stock well as by:new uncerta 
 .. current fiscal year are stated to be a guaran > wie d ‘paid Mar. .1, advances in commodity prices were The company has outstanding $4,000,- At one time @ canning company Earnedft ..,....- nil nil 0.77 of no par value. Since Canada’s culsinpsing $1,000,000, par $50; common ternational politics an 
| well ahead of figures in the corre-| 1932. Was 8 per cent cumulative, paid|to continue the company might eet beens tala First Mortgage Demeng| Was peculiarly vulnerable in the| ,,Paid ....--.. ig: Oe ST US |b dollar acquired a steadier relation to| | $tck 30,000 she. n.p.v.. all owned or con- Piatests have « 
2) “sponding period of 1932 in which | Teevlarly to Sept. 1, 1980; none since. | able to pay off the deferred ‘prefer-| issue of William Davies Company, Inc. | Sense that with small capital any-| Paid .......... ; 0.05 0424 0.873|the pound sterling the company’s Heel Office torent. that the re 
a pages the company earned $1.02 per geen tame vel ence Beg oe x pagan 13 i; 15 ee ae Limited—An affili- pete A meng y nae socherye io eatens Webcal ion divi. | business has increased. Officers and Directors— gall co to chante the 
'=— ‘share on its 98,602 shares of com- | Officers and Directors— months. Their payment wo ear : roviding he some knowledge; 4. : epeness ghee ftalisati A Outstandin Officers—W. 8. ing, pres. ; J. M. cae § 
i= ~ mon stock. Net profits may ap-| ¢ Officers—W. 5. Greening, pres.; C- F-| the way for dividends on the com- ated ee Teron Meats Limited—Sitv- | Of the basic principles. Now im-| ‘nee end common shares . wepret. (8100 par) “$250,000 260,000 ee Eee dW Teese — af dresh bein g | 
= proximate the 1931 figures of $232,- Sespleson. areen3 i, M. Bragg, sec. | | mon shares. , Federal Cold Storage & Warehousing } provements in machinery, growing | tAfter taking into consideration divi-| Common (n.p.v.) .. 5,000shs. 4,0008hs | asst sec. agency, and a fe 
| -922 in distinct contrast to reduced Directors—W. S. Greening, C. E. Spoon-| Under the quota system export| po" EN ee eee a by diversity of lines, scientific study eS eee second prefer- | Funded gon ee oat he oe s. Grommine, te -Cel. J. tin wheat boug 
profit of 1932 which was $147,725.| $f... MeDangell. M. Tt  ireronto, | increases have been made to Great | ‘parent company. of exact requirements of consum-| | *includes premium on U. 8. funds. or oer onde due 19887 $200,000 crigin-| ‘Toronto; J. Ball, William Hood, J. M. later have to be sold at | 
_ +. This chain of candy stores has ns *. | Britain and the recent advance in Duane Produce Co,— An inoperative | ers, many years of experience in | Seven Years Farnings— ally outstanding ; $10,000 po redeemed | deC. O'Grady, Winnipes. Tt is difficult to be sur: 
annual sales well in excess of $3,- sterling exchafige has further in-| isnt, jected af Mew York. selecting fruits and vegetables and | year ~ rg Pivigea™ “Surplus|’ each year through sinking fund. Ovt- | Barn. per Share and Div: Record that much more forwar 
G00 ‘and whe votume of sales | NATIONAL BISCUIT creed tie returns tor Conadian | Sites ¢ fox tre ;ny. Pe, |in proeeting have made its more| ii. riage sali sitar rd Prat, arned s ESSET, Te | might have come in fr 
, been steadily downward since acon. vice-pres.; 5. G. Brock, rec.- i thing 0. e toma <oe ’ . Preferred—7 ‘ bie quarterly, Bid sr eseesnee 2.0 . 2! . : atone 
1929 it would appear that the trend & CONFECT ION -‘J. 8. MeLean, in the last finan-| , Directors TE. 0. Fox, J. S- Mclean. X- | packer is probahly mogt open to| jdsos {2° 1.900638. 688361. gs0.208| Mar. June, Sept. and ‘Dec. 1. Seen! Se. cee anette ber nd aro of the situs 
+ has been changed in the current cial statement: for the year ended | 43; of Toronto, Onts "| this type of competition. 1981+ :1;. 1,025,087 789,501 861.882 | Common—$4 per share, quarterly, yee to be that the overs 
' , year. Increase in sales is a result|gaje. Jmp} in C t | March 30, 1983, points out that in —— Main Market is Canada eat, EeaY. dakaer: pean See eae ee nines Youd, $7 in 1929; | Not including initial dividend of B0c. a tre, faced ‘ith abundant 
© of lower-prices which have served |"8'€S prove in VUITeNU | the last 15 years the Canadian ‘nailed Coal te Coke Wi ckers) |,, Canadian Canners main market |__—_**** ’ $8 in 1930; $4 in 1931; Wade tn] . Shave veld viz, 2008, one dotuated te 1920; ate offerings, and the : 
to increase unit volume at the same Year — Pr ofit May be acking industry, taken as a whole, | Capitalization— Authorized Outstanding | is Canada. The Canadian market | Year ending Dee. 31. * 1008 bat amount net published. dividends. that wheat is bound to 
' time operating costs and overhead Higher fas made losses, not profits. He) Stock .......... $5,000,000 $2,555,000 | takes the chief place in the thoughts | [y‘er ending Feb. 28.) Head Office—Blacks Harbour, N.B. tIncluded two quarterly ts, 50 Sen & lene. time ahead 
_ charges have been reduced. The 2 — . considered that in the best years a a All owned by the'parent com-| of its executives and policies are | Market Record— : Officers and Pe ae tae bie as coeh, , sad adjusting dividend of 17 Sie toresed buying 
* company has reduced the number of | National Biscuit & Confection Co. | packing house ought to make a net | Funded Debt— framed every year with reference #1933 1982 1981 gaa ‘Wie pea; A aL’ A. teloon, | Market Posen 
| - ‘preferred shares outstanding from | manufactures plain and fancy bis- | profit on its sales of about 2.5 per| Six per cent first mortgage sinking fund | to Canadian needs. Foreign mar | common vt 5, 4% te 15 F | teas.s J. M. Seovil, sec. #1983 1932 1931 ne TT 
© Bo00'st the end of 1926 to-15,375 |enits and candies at its. plant in| Cent, In the best year of these 15| bead: trim A, due 104;'oulstindng | kets are important but a secondary [feted <c.-att ast ost abt at op | barre A My Melam TY Us| OF Et 6 P LAWRENCE FL 
_ Bhares at the end of 1932. Prefer- | Vancouver which supplies the trade | years the nét profit was 1.55 per | subsidiaries— consideration. The company has |2nd pref.... 14 3f ® 38% 14 88) John, 'N.B.;C. H. Basson, Toronto; A. M.|Pref. ...... 23 10 25° 9 39% 27 
“red dividends have been paid regu- | in British Columbia and Alberta. |bent, The average net profit for six potarris Abattoir (Western) Limited—St. sold in some 30 to 40 countries | sr, oct. A. McLean, Blacks Harbour, N.B. *To Oct. 11. ADDS TO EARN 





















- ~~ ‘Jarly but payment of common divi- 
‘m.  dends was deferred during 1932 to 
_ “be resumed in the current year and 
- ‘the company is oo back on 
> an annual dividen 


The’ comnpany has also had markets | years was 1:24 per cent. In the ; — 
in the United States, the Orient fast five years the average profit| by this company and Wm. Davie Co, | W le le 
Australia and New Zealand. Fixed was equivalent to one-sixth cent per ne. a ai Eauipment Lid, BURNS & (0. ho Sa Gr ocer. s DURING P AST 


charges were not earned in 1932 but pound of prenacs sold or to 1.24 Public Cold Bterage ona 














































































































































































































































. basis of $1 per von of sales is a to — per cent o ales. ea Co. Larg 
shown an increase in the curren Large Savings Ma Sales Companies—In addition the com- . 
Auth *Outstandi d while taxes h: i d i . pany operates as separate companies, ° ; 
Be praterret :.... authorized Outstanding yon aad wibio taste hove tncvosped ay means of the merger ta ane four sales subsidiaries in Nova Reotn, |L9O0 Larnings Show Improvement Over Past Three NATIONAL GROCERS WESTERN GROCERS Share Profits Ai 
> Common ...... 100,000 shs, 98,602 2/3 shs. : ’ ’ : Quebec, New Brunswick and Saskatche- Y R f ° Maintained 
m.p.v. “aL. Se earn Seu eens interest and de- then, the number of operating | wan ears — Report of Protective Committee Due Higher Earnings Reported in — 
% : ; ‘ i — Union ards, To 41s s j 5 ee Cars 
ae Baiition, corporation has ers i and ereisd to ‘kave bans well maintain- planes bar eowel ben chooses “Oiticuts-W, . Harrie, pie 3. 8 Within Few Weeks Current Year — Dividend pperevens Extended by , ee anes 
tice ana 1.3071/3 common shares. | d. . the head office staff from 797 to| Melcan, vicevres.: J. Harris, vice-ores.; | Business of Burns & Coo has) Wa Toole Cua is Deferred Purchase of Fruit Company MO) Ra = Tocres 
[a Dividend Record— Capitalization— | Authorized Outstanding | 974 the number of employeés in S. G. Brock, sec.-treas.; C. Wudge, asst h burns Oo has Cal” bag Calgary ; W. J. Blake pee, — Bank Loans High . ke in larger eary 
1 ‘Preferred: $2.40 per share per annum,| Preferred .....-. $75,000 $58,900 ’ d th sec.; W. S. Cameron, man.-dir shown substantial improvement in Hodeens, 7 Brown, ancouver; W, 5. Nitional G Co. is f g Lawrence Flour Mill: 
i p payable Jan. Apr. July and Oct. 1; paid | Common ...++.. 25,000 25,000 | plants — 3,641 he ane hee = yaitectore I. Harris, Winnipeg: J. 8.|the current year and earnings to Hodgens, Toronto; R. W. Pearson, Ed- an ional — 0 se ° ea dete ing the fiscal year ended 
f e . c »». &. ° . _ nN. dd. . - ; £ ‘ 
Me Common: "Present rate $1 per share per Funded Debt— Ae eee ad ee soe eee McLean, w. 8. ‘Cameron, J. 8. Willis, date have been better than in any |Times Rond Interest Barnet | of 0 ein fs arven nahe has been |_ OPerations of Western Grocers 81 last.. During p the 12 m 
ct 1; bald regularly April, 1928, to| issued $160,000. ’ ' |" By these stern measures operat-| Laursen sll of Tacintg, “ase and ©. Gesites unit ae a eee Before depr. but after operated with a marked degree of | Ltd. are concentrated in the Prairie Se edocs and the a tne 
= April, 1932; none thereafter to Jan. 4, | Head Office—Vancouver. ing expenses were reduced about —— high ; s. aan Te 0.03 044 1.00) succegs since the com any was | provinces where the company main- capaci 4 su 
s 1933, when 25 cents was paid and regu- | Officers and Directors— 40 per cent. Gunns Lid. gner prices and lower operatin depr. and bank formed in 1925 as a consolidation of ness Was appreciably pyre 
Be __ larly since. L. H. Nicholson, pres. and man. -dir.; | $7,000,000 a year or 40 per ¢ (Entirely owned by Canada Packers) | costs resulting from economies ef- | po iM + acrs-2t +e: nil nil ess. 8S & consolidation Of | tains a number of branch ware- in ; 
He OHead Office— G. W. Morrow, vice-pres. and sales mar.;| The most delicate operation Of | Capitalization— | Authorized Outstanding | fected have been chief! ibl Earn. per Share and Div. Record— some 23 wholesale grocery compan~ | houses. The company sells to the Profits for the vear tot 
=~ _ Rochester, N.Y. Arnold Shiell, sec.-treas.; H. S. Wilders, | 1) the co-ordinating of sales op-| Common (n.p.v) 3,000 shs. 3,000 shs. : melly responsible f 1982" 1931 1930 ies in the province. During the Red & W hai . year tot 
ee Officers and Directors— supt.; E. B. McDermid, A. R. Fanning, a : The entire capital stock is owned by Can- for improvement in earnings while | Pref.: Earned .. ss., «6s. 980.02 hite ¢ ain which comprises 8244 compared with $107 
c Officers —F. P. O'Connor, pres. and| T. G. Beattie. | erations, was completed in 1933.) The sntire cs the upward trend of. commodit DONA. rtttin Sucae ace vse 4.50 | fiseal year ended June 30, 1933, the | some 70 stores which are independ- $90,266 in the two preced! 
= —_— thm.; J. D. Hayes, 1st vice-pres,; W. J. CO ne Sree Four independent sales forces, with | subsidiaries: prices have given the com — Common: Reseed seeesee eres es.) COMpany was able to show a good ently owned by customers of the After providing for ser 
2 2 eens. See vetee. é on Jenny Lind Candy four sets of brands have now been weraikerton Kes & Dairy Co., Limiteé—| profits on Datetedinn rather i *Before provision for depreciation. increasé in net earnings which | company. During 1932 the company and a substantial increas 
: Directors—F. P. O'Connor, J. D. Hayes,|. Jenny Lind Candy Shops Ltd. was | C0-ordinated into a single se Wellington Product Co., Limited—Har- | the losses that have been substan- | "!"* ™**™ a amounted to $601,109 as compared | dis of branches at Cranbrook, preciation reserve, t 
a | Foronto: C. H. Ellston, M. i. Farrell. | partially financed in 1930 and in | organization and a single set of|  riston, Ont tial in recent years. Year Farnings Dividends Surplus | with $569,291 in the preceding year | B.C., and Fort William, Ont., while available on the common s 
EE Barn. per Share and Div. Recoré— October of that year the.company | brands. The leading brand is} |. Gunn, Langlois and Company, Limited. Thecompany operatesameatpack-| 1928 --... 1409612 $48,295 22,438 | ANd peak earnings of $695,016 re- | control was secured of Nash-Sim- a to $1.99 a share. | 
- i 8 1982 1931 _ 1930/ opened its first stores in Toronto. | “Maple Leaf” brand. Officers—J. S. McLean, pres; Brig.|ing and general foodstuffs business | 1223 **"*" 1-65t 01 passe re ported in the year ended June 30, | ington Co., which wholesales fruit $1.50 & share were p:i 
i: Bar ; 41 Original plans call for the opening |, Since the company began reduc-| Gen. J. A Gunn and N. J. McLean, vice- | with packing houses located in Cal-|| 1981 :::.. 2099289 ...... *s16.461 | 1929. and vegetables in the Prairie prov- the year. This was th 
Be” ~—S_ Coms: Earned’ |... 102 1.44 © 2.46/ of over 50 stores within the first | ing its preferred arrears, these have Paes ee ae Lean, |8ary, Edmonton, Regina, Prince| 19% -+--- 96,478 — ...... *1,167,784| While official confirmation is lack- | inces. tribution on the com 
a RS ~ 00 | 1.00/ year but lack of financing made | dropped from $10.50 a share to} 5.."Con"s. A. Gunn, W. 8 Cameron,| Albert, Vancouver and Winni . ing, it is anticipated that the com- h intained i * since 192’ 
i *After deduction of preference stock sink- th band t f thi $5.25 a share. and S. G. Brock all of Toronto. , . encase pe , Deficit. + ° will k T e company has maintained its ® 
ey Pte fund. necessary the abandonment of this | 2 >) 3 ioe Authoriged Outstanding ; Cold storage facilities and bran Soca nimaiatesin pany will seek to refund bank loans | yolume of sales in a: satisfactory Carried Forward Sur 
= pos Years Earnnico— rogramme and the company Now | "Pret. 7% cum $10,000,000 $6,088,500 Canadian Packi warehouses are located at several B C PACKERS of approximately $1,000,000 which | manner over the last two or three ; 
Ey ie Earnings Dividends Surplus 20 retail stores ly in Par $100). ao, eee ntire ng : : lo We { ast two or thr Particulars of the pr 
' . x z's | has some 20 retell ores large y i Bo {Far $100). so 000 ah. 200,000ab. | casizntinely owned by Canada Packers) other points. Darin the past year ' mitted 41 abkbee et a oupeny years while net earnings in 1932 account for the past chr 
BS. Se) 39. é oronto where e u ae U0, ° ’ . stock— the com any as sold a number of 3 Se 1 1, M 0 per cen showed s ei h for 3 t 
0 Sa 177 (692 1,151.20 | studio is located. Wiles, As ot Marek G1; 1908, bond fovues| Officers end Dieenne ee its retail meat and provision mar- | Pacific Coast Pack Increases | notes which matured on August 15, | 1931. It is understood that monies : 1932-33 1 
oo eee see No financial statement has been | of subsidiary companies ‘cutstanding| _ Officers—T. F. ‘Matthews, pres.; J..8.|kets while other operations have But Higher Costs 1932. The funding of the bank loan | are somewhat larger in the current ‘ ce. 
™ + 4021 1.11. 278722 189:146 1.282.844 | issued by the company since it com- | _ amounted to $4,890,900. McLean, vice-pres.; S. G. Brock, see-| been consolidated. Through its by issuing a first mortgage bond than i th din teks 125.824 
Be. 1922 |°:"2! 189,725 86,417 1,826,095 | menced business and no dividends | Dividend Recoré— saul ose sateen lie wholly-owned subsidia im Reported would give the company an excel-| cried of 1930 ee Bee Mrs... 4,249 
yo . Market Record— been the referred reference per be le _ Matthews, J. 8. Me- ar Ty, a Fo ——— : eas period of 1932. ——— — 
; 21938 1982 1931 | have paid on P. cumulative from July 1, 1927, payab Lean, N. J. McLean, E. C. Fox, G. 8.| Dairies Ltd., the company is en-| B lent liquid, position. : Net income 111,475 1 
EB é a. HI L RH L/ stock. ' quarterly, Jan, Apr., July and Oct. 1. Matthews, W. 8. Cameron, S. G. Brock, | gaged in th : uf i ritish Columbia Packers Ltd., In 1930 r tired the last The company has earned and paid Pid, divid. .... 40,250 
e Ren 18 Oh Ne Y. 18 8 italization— Authorized Outstanding | _—Imitial dividend paid April 1, 1929, and/ all! of Toronto. ‘| aged in the manufacture and dis- | and subsidiary companies showed a ree WES ae € ‘ast | dividends on preferred stock regu- ec tleaten 
ea > Pret, |. 283 23-29 «25 OBA 27 | ref. 1% «..... $315,000 $146,625 —— of milk, ice cream and | loss of $287,219 for the year ended - as dt eens ee issue |larly but no dividend has as yet BBee weveesn 1225 
** *To Oct. 11. the company had at the end of its | “&eS¢ Control is also held of Con- | February 28, 1933, on net sales of | ‘°@Ving $2,953,200 of second pre- |) oo paid on common shares. Owing TARE peaencsee 9.655 


ferred stock outstanding which is 
now the ranking security of the 






solidated Fruit \Co. While the com- | salmon, pilchard of 15,871. The 
pany operates chiefly in Western pomtnans-antened ieee season wg 80 ; 
Canada it exports to Great Britain, | with. nearly $1,000,000. inventories| Company. While dividend require- 
Europe, the West Indies and the against whiel total liabilities were | ments on this preferred stock have 
Orient, such products as bacon, ham, | $1,495,736 including secured bank | #!ways been covered by a good mar- 
butter and cheese. loans of $590,000 and bills payable| $im, dividend payments have not 

Working capital of the company re r and the company re- 
has been substantially improved in ently deferred making pay. 
me pare two years as a result of ment due October 1 in order to build 
bondholders permitting the com- ~ A la up a better cash positidh. All stock 
presently outstanding was origin- 
ally issued only to proprietors and 


to the purchase of Nash-Simington Balance 
Co. in September, 1982, the com- DBE cescess. 37,726 
ay carries substantial bank loans Balance [mea 
i Com, 9 
Balance 


last year, February 28, 1933, a ee 
working capital deficiency. Its cur- 
rent assets were made up in great 
part of the inventories estimated 
at $1,419,733, and its current 
liabilities were made up entirely of 
secured bank loans of $1,775,875 
and accounts a of $38,406. 
Because of the large carryover 
this and other companies packed 
ning and--packing of fruit and sees in 1933. The carryover shown 


e as been considerably decreased 
S Uu ga r R e oft nin g jae el Panggeb retains 2 mage play since the end of the fiscal year. The 






Par. $35. 
cage. aamam. ssw! “ASSOC, QUALITY 
pean ne $6,010 unpaid balance. ee etree dS 
Srdleredl cd siny asnih anor Sina: taeehls Reduces Inventory Some- 
——, Mar. and Sept. 30. None what in 1933 and Packs 
Head Office—Toronto. Less 
Officers <a a wines Met tka 
ald _onny vite + Hickman, st}. Associated Quality Canners, con- 
John’s, Nfid.: A. B. Pollock, Kitchener; | trolled by The Whittall Can Co., 
C. L, Long, Orillia, Ont. was incorporated under Dominion 
laws in 1928 to engage in the can- 


fea Saint John Exports Gain 
2 #& Indicating greater business activ- 
=  § ity, exports from Saint John for the 
“ainine months ended September 30 
» @iemounted to 538,233 tons, as com- 
“ge pared with 546,842 tons for the en- 
“Bitire twelve months of last ' year, 
Seaccording to figures announced by 
-methe Saint John Harbor Commis- 
‘’sioners. 






balance sheet amounting to fe. ace 18,000 
See ee nn of 1908. As a 
t of this bank loan, working rev. sutp. Oo 
capital was reduced to $681,355 eee, Seed 
from $1,561,323 in 1931. PL. bal ons 404,429 3 
The company maintains head of- vinelat I oe ern 
fice, warehouse and cold storage ORKING GAPITAL Pos! 
wazehones tegeted ah Cheney, Ed ES eas? Sade 
w ocated a’ ary Curr. wns 790,506 7: 
monton, Moose Jaw, Curr. liehs, ... a58-766 24 







*+*peeee 5,344 
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pany to postpone payments~on ac- | of sockeyes, for instance, w: 
count of sinking fund and interest Serpe H. R. MacMillan, 





presi-, 
on the 5% per cent first mortgage | dent, in a statement last summer to | stockholders of com included 
bonds outstanding to the amount of | The Financial Post stated that ‘the in the merger which took place 











































































tomato pack will - ; edont® Prieee 
f lated products. It has had heavy | ticipated in 1933 ‘because af the |96709,900. This arrangement was |company’s earnings would  prob-| when the company was form North, aes Sibert, Werk, cap. ... 500800 5: 
Se AZ PANIA CIICAD | Marl and June 1, 198%. Dividends on | oth Oe nice tr eon with | abnormally long season this fall | 2#8¢nted to in June, 1932, and a pro- Copitalization— Authorized Outstanding | Regina, Saskatoon, | Yorktown, SihiMiies Ase Us. 
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j Company to Reduce Divi- | 25st Mas, Wehareaat” “e's | © By reason of these dificult years | {22 8¢ t Row much the pack may | Port from, the protective commit: | fa oes i, men won | ofa fe 
dend Arrears | Common;—Dividends paid on old ; years | have been increased in the last two joa is anticipated within the next share “per aunum comalativ, “myeble| COM (RPV) ve. 30,000sh, 16,943 sh. e ianit 
ai ———_ ‘ oq £T0M, 1904 to 1915; none since. ‘eis adleeh sod | weeks, and it is important as it ith weeks a may recommend quarterly, Jan., A July and Oct. 1. | Funded Debt— racti no aon pak 
> § 2 Earnings of Acadia Sugar Refin- ead Office Halifax. ing upon marketing and while | may have some influence on the | “ither 4 continuation of the present ital dividend of 14 per cent was paid} _ None. ded debt hae 
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of 1932. It is ex that net | 6. E ‘Smith,,W. A. Black, Halifax: . the effect of restricting consump- ee tne.) Sar (ante the proposals of the protective com- | ti 1981; $1.75 paid Jan. 2, 1033 uly Common—aA dividend of $1 per share was setting out of *o ei 
E results for the full year will com-| Mitchell, J. B. 1h Thom, Glas- | tion. 58,835 shares of the outstanding stock | Mittee will affect holders of $.204,- Gividende' were te aus eid ; or tncapan dow ctear pag Sete Pro is div 
pare favorably with those of 1932 Son, Saeteas Hon. T. W. McGarry, To- No recent statements have been rene’ by the Whittall Can Co. 300 of 6 per cent pref stock 493 per cent, ey ress then? —lan and real 
“)%) when $715,973 was reported. This | Times All Interest Earned— | made by the company as to its earn- |“ ¢ per cent ist mtge. bonds series A, due | Which is outstanding and on which Com one paid to date. fruit and vegetable organiza mi Property 
meeeomnted the, largest net earn- oi Dec. 31 Jan.2 Jan. ings, but it is agg Ba income is pits outstanding 8500000. mialive —— have not been oe eee Front St. E., Toronto, c% Westers Acquired as at the latean a a : 
ings re y the com in ended: on @ good basis. s is reflected in | Dividends— since October 1, 1930. A. housh i , 618. B 
sy year since 1926. er After depres... 242 208° Las the payment of dividends on the | Common—None at present, Was $1.50 Qepitalsnn— Authorised Outatandin Archie Foates, pres. and gen, mar.; Janu | Heed Otflee—Winnives. from aye, show 
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g Profit § 
or in Year Ended 
June 30 - 


poon Corp. had a lig ly 
prating pro’ ‘year 
e 30, 1938, than in 198% 
profit — due 

on investmen 

of $130,882 in oe 
compared with the 
profit of $265,929 in 


i June 30, 1981, whilenet 
$70,510 


1933 is down to 
,269 in 1931. The p 


ds on the common Pi 


he company to increase. 


bmpany was formed ~ 2 


030, to acquire Pure 

ring Co. and Blue Ribs 
These subsidiaries are @n=" 
he manufacture of 


pices, cereals, etc., and are. 


and distributors of teas, 
ocoa, etc. In November 
e Ribbon Corp. com leted 
ns for control of Willard’ 
s Ltd. under a conditi 

t whereby Blue Ribbon 
pd dividends on the pre-. 
ck of Willard’s Chocolateg 
ook an option to buy com= 
k of Willards at $15 per 
or before April 15, 1935. 
preferred dividends have 
paid since 1932 and this 
e agreement is now in dis- 
a statement on the situa- 
ipated at an early date. 
n— Authorized 

. 150,000 shs. 63,475 

$1,439,750 


value, 
. conv. . $1,500,000 


ord— 

Entitled to 6) per cent cumue 
yable Feb., May, Aug. and Nov. 
regularly from Auzg.. 1930 to 
i; rate to 4 per cent by 
of 50c. Feb. 1, 1932; paid regu- 
his rate since. 


None at present; former rate 
hare per annum, payable Feb., 
. and Nov. 1; paid regularly 
, 1930 to Nov., 1931; none since; 
yment changed May, 1931. 


old Manofacturing Co., Ltd. 
stock outstanding 60,000 shs. 
held by parent company. 
bbon, Limited—Preferred stock 
g $1,000,000, par $50; common 
00 shs. n.p.v., all o or con- 
the parent company. 
~Torento. 
Directors— 
awe s. Soeeiag ares = 
y, viee-pres.; J. C. Jam 
; J. Ball and W. K. Fraser, 


W. S. Greening, Lt.-Col, J. 
C. E. Spooner, A. C. Mai 

J. Ball, William Hood, 
dy, Winnipeg. 

are and Div. Record— 
1932 


J. M. 


1931 


1.81 
$1.17 «1.60 


ding initial dividend of 50c; a 
July, 1930, and deducted in 1930. 
duction of full year’s preferred. 


*nil 


two quarterly payments, 50 

. and adjusting dividend of 17 
bare. 
brd— 

#1933 1932 

H L H L 

1 s 2 

10 25 9 


1931 
H L 


20 7 
. 23 393 27 


ocers 
ERN GROCERS 


Extended by 
ase of Fruit Company 
Bank Loans High | 


ons of Western Grocers 
oncentrated in the Prairie 
where the company main- 
umber of.branch ware- 
he company sells to the 
bite chain which comprises 
stores which are independ- 
ed by customers of the 
During 1932 the company 
bf branches at Cranbrook, 
Fort William, Ont., while 
las secured of Nash-Sim- 
.- which wholesales fruit 
ables in the Prairie prov- 


mpany has maintained its 
f sales in a satisfactory 
ver the last two or three 
ile-net earnings in 1932 
ne increase over those for 
understood that earnings 
hat_larger in the current 
jin the corresponding 
by any has earned and paid 
on preferred stock regue 
no dividend has as yet 
n common shares. Owing 
chase of Nash-Simington 
ember, 1932, the com- 
substantial bank loans 
Bice sheet amounting to 


tthews, - 


at the end of 1932. Asa. 


this bank loan, working 
as reduced to $681,355 
61,323 in 1931. 


pany maintains head of- 


house and cold storage - 


Winnipeg and has branch 
es located at Calgary, Ed- 
@thbridge, Moose Jaw, 
ytleford, Prince Albert, 
Saskatoon, Yorktown, 
Dauphin, Le Pas, Winni- 


Francis, Kenora and Port 


- Authorized Outstandi 
um. «. $2,500,000 $1,194 
30,000 sh. 16,943 sh. 


0) es 


$7 per annum, cumulative, 
- Apr., July and Oct. 15. Paid 
ince 1926. 
A dividend of $1 per share was 
15, 1927. None since. 
Wholly-owned)— 

ington Co. Ltd.—A wholesale 
vegetable organization operat~- 
tern Canada. Acquired as at 


Winnipeg. 
Di rectors— 
W. P. Riley, pres. : W. H. Me- 


—W. P. Riley, W. H. Mee 
. W. Hutchinson, F. O. Fow- 
2 ; 
a 
re and Div. Record— 
1931 1930 
$6.55 $7.54 
7.00 7.00 
nil 
ings— 
poaeRege Dividends 
z 
155,252 83,601 
. 162,140 
176,124 
193,170 
133,777 
121,671 
141,136 


83,601 
83,601 
cting all operating expenses, 


on bank and 
provision for bad and 


1932 


for some, of the recent 


‘the past 


Li Blamed for _— 
Wea ieates hes besa Shamed 
ni ta 2D 
~ e —~ in 
g wheat prices. Much more 
rtant has been a d e in 
aes at Liverpool, which during 
month been equal to 
about 15 cents a bushel, and the 
effect of this decline has been in- 
creased whenever the value of the 
pound tas dropped in Canadian 
oGreat Britain has continued to 
buy wheat rather strongly, but the 
effect of purchases has been dis- 
counted by the continuous move- 
ment of wheat from both the Argen- 
tine ales ‘Te 
fo tion inclination to suspend of- 
ferings. Russian, Danubian, French 
and Polish offerings have all served 
depress prices. ee 
 Berlier in the season Liverpool 
showed a good deal of apprehension 
over crop developments in both 
Australia and the Argentine, There 
js much less concern now, even 
though the improvement in each 
country is possibly less than at first 
ap, ared. New Australian wheat 
silt have to meet the competition 
not only of a large English crop, 
but also of other soft wheats from 
the continent. 


e* ’ 
Buyers Sitting Back 


A‘ ONE time the foreign buyer 
showed some inclination to an- 
ticipate the fact that at the end of 
the current crop year there should 
be some reduction in world supplies 
of wheat, but his interest in the 
future has been weakened by the 
pressure of current offerings, as 
well as by new uncertainties in:in- 
ternational politics and economics. 
Liverpool reports have occasionally 
suggested that the reluctance : of 
buyers to commit themselves in 
Winnipeg has been increased by 
news of fresh buying by the Gov- 
ernment agency, and a feeling th 
stabilization wheat bought woul 
later have to be sold at lower prices. 

It is difficult to be sure, however, 
that much more forward buying 
might have come in from overseas 
under other circumstances. The 
main feature of the situation @ 
pears to be that the overseas mill- 
ers, faced with abundant immedi- 
ate offerings, and the assurance 
that wheat is bound to be plentiful 
for a long. time ahead, feel little 
need for forward buying. 


LAWRENCE FLOUR 
ADDS TO EARNINGS 
DURING PAST YEAR 


Larger Write-offs and 
- Share Profits Are. 
Maintained 
From Our Own Correspondent 
MONTREAL. -— Increased sales 


. wre reflected in larger earnings for 


&. Lawrence Flour Mills Co. dur- 
ing the fiscal year ended August 
81 last. During the 12 months the 
company operated its plant close 
to capacity and the volume of busi- 
—— appreciably greater than 
in q 

Profits for the year total $115,- 
8244 compared with $107,838 and 
$90,266 in the two preceding ‘years. 
After providing for senior charges 
and a substantial increase in de- 
preciation reserve, the balance 
available on the common stock was 
a to $1.99 a share. Dividends 
of $1.50 a share were paid during 
the year. This was the first dis- 
tribution on the common stock 


* since 192’, 


Carried Forward Surplus 


Particulars of the profit and loss 
com for the past hone years fol- 


1932-88 1981-32 1930-31 


» 115,824 107,838 90,266 
4,349 4,688 4,823 


111,475 103,150 85,448 
40,260 40,250 40,250 


71,225 62,900 45,193 
9,655 9,296 6,656 


61,570 53,604 $8,587 
87,726 24,863 18,000 
23 

18,000 


Balance bepneds 5.844 
Prev, surp, one 


Net income ... 
Pid. divid. .... 


— meecece 


Bala: Pececes 
Depree. Creseses 


98,741. 25,637 
coe 398,586 869,846 344,309 


P. & L. bal, *404,429 398,58 
. oe. 9404, 587 869,846 
* Before providing for Federal and Pro- 
vincia! Income taxes for 1983 fiscal 
WORKING CAPITAL POSITION 
1933 4 2 1931 


; 799,596 787,119 “760,338 
Curr. liahs, ... 258,766 240,891 255,125 


Work. cap. ... 540,830 546,228 605,218 
Px siabilities Are Unch 
is tination of the balance sheet 
sh at September 2, 1938, does not 
ow ten? marked changes from that 
total 259 aueust 31, 1932. Assets 
“pot Rene as against $2,688,815 
; Among liabilities, bank loans show 
, : ically no change at $220,000. The 
unded debt has been reduced by 
00 to $72,000, 
A ch Detail Fixed Assets 
settin, ange has been made in the 
— ne out of the company’s fixed 
i * *roperty is divided into two 
. a and real estate other 
carried, ling property. The first. is 
oI on the books at $123,359 and 
er at $25,618. Buildings and 
ftinery are shown at $848,112, 
a which was deducted a reserve 
€preciation of $207,709, leaving 
t book value of $640,402. 


Curr. assets .., 


Australia which continued | 9 
gardless of any! bee 


id| Wk. ap. . 


Balance ‘Sheet Adjust- 
‘ments Made — Earnings 
Up Slightly 


MONTREAL. Rédemptie 

L.— Rédemption of 
funded debt; heavy increase in*in« 
ventories and bank nd 


revious 
9 are reported by Ogilvie Flour 
ills Co. for the ended August 
ha ee . 
ny, totalling $2,260,000 mated 
pany, A mature 
5 1 ifss These have all 
nm redeemed with the exception 
of one $1,000 bond which has not 
yet been presented for redemption. 
Bank Loans Greater 
During the year, bank loans in- 
creased from $800,000 to $2,978,- 
673. This is reflected in an in- 
crease in inventory values from 
Ee SRE yes, a 
rofit for pas r, after 
dedtteting bond ieferent and full 
depreciation, amounted to $747,772 
out-of which was paid the usua 
dividends on the preferred and com- 
mon stock leaying a balance of $7,- 
771. E on the common stock 
fast $8 _ to $8.10 a share as 
aga a@ year ago. 
Parti of the profit and loss 
account for the past three years 
follow: 


*Net profit 
Divide. ..... 


Surplus ... 
Prev. surp. 


P. and L. 
Ern. pn C. 


*After deducting 
income = 
erking Capital 
1883 


1980-31 
$755,148 
740,000 


15,148 
8,157,149 


8,172,298 
8.20 


1981-32 
$744,936 
740,000 


1982-38 
$747,771 
740,000 
a 
4,986 
8,172,298 
8,177,234 
8.06 


7,771 
2,171,784 
2,179,555 

8.10 


depreciation and 


Position 
1932 1931 


f $ $ 
Cur. assets 11,215,618 9,411,600 11,574,109 
Cur. liabs. 4,826,796 2,718,869 2,730,723 


6,888,822 6,693,331 9,843,986 
Inventories Are Larger / 


The balance®sheet at the end of 
August, 1933, shows an increase in 
assets, largely due to the substantial 
advance in inventories. These’ total 
in value $16,006,353 compared with 
$15,395,594 a year ago. 

Examination of the liabilities shows 
an increase in the bank loan already 
mentioned, and a reduction in ac- 
counts payable from $1,710,359 to 
$1,162,123, a 

Write Down Investments 


The profit and loss account shows 
a reduction from $3,177,234 to $2,- 


1 179,566. This was. due to the writing 


down of investments in affiliated 
companies by $1,005,450. While the 
position with respect to the com- 
pany’s investmtnt in -affiliated com- 
panies has not materially changed 
as compared with a year ago, the 
directors thought it advisable, in 
view of present conditions as affect- 


ing values of. steamers, land, build-' 


ings, machinery, etc., to make sub- 
stantial reductions in the book value 
thereof, and for this purpose, charged 
over $1,000,000 to the profit and loss 
account. 

Investménts Are Up 


The principal change among cur- 
rent assets, affecting inventories, has 
already been mentioned. Investments 
are shown in the current report at 
$6,586,472. This sum is reported by 
the president te be substantially be- 
low market quotations and compares 
with the market value Of $6,303,072 
given to the someny's investment 
portfolio at the end of August, 1932. 

Comments on Year 

In his comments upon the opera- 
tions for. the past’ twelve months, 
W. A. Black, president, had the fol- 
lowing to say in part: 3 

“The past year was another diffi- 
eult one in all branches of the com- 
pany’s business, particularly so in 
Western Canada, where; owing to the 
lows prices prevailing, many farmers 
have been forced have their wheat 
gristed at sundry small country mills, 
thus reducing the consumption of 
standard grades of flour and cereals. 

“In spite of these conditions, our 
total sales at home and abroad 
showed an increase in volume, but the 
return on much of the business gave 
little or no poe : 

“The earnings of our terminal ele- 
vator at the head of the Lakes were 
also. affected adversely by (1) the ex- 
portation of large quantities of grain. 
via the Pacific Coast which hitherto 
have moved via Fort William and 
Port Arthur; and (2) a reduction, 
forced upon us by the sere 
of one third of the regular stora 
charges, which remained in effect for 
some months and caused us consid- 
erable Joss. 

“Furthermore, like all others carry- 
ing a large amount of investments, 
we suffered a sharply reduced income 
return during the past year. 


Piercé-Arrow Control Stays 


With Studebaker in Canada 
Change in control of the Pierce- 
Arrow Co. in the United States will 
not affect the Pierce-Arrow Co. of 
Canada, D. R. Grossman, vice-presi- 
dent and general manager of the Can- 
adiap company stated recently. 
Pierce-Arrow in the United States 
was recently transferred from the 
Studebaker Corp. to an independent 
group of bankers in New York and 
uffalo, i 


C. P. and P. Bondholders 
Form Independent Board 


From Our Own Correspondent 

MONTREAL — An independent de- 
benture holders’ committee has been 
formed to investigate the affairs of 
Canadian Power and Paper Invest- 
ments Ltd., which recently defaulted 
on its obligations. The committee 
comprises G. T. Creighton, W: F. Caré- 
ley, S. H..Carsley and W. Wright, all 
at Montreal. 


Winnipeg Grain Prices 
Week to October 17 


ereeeettorere 
‘X May ePeereecesaecentee 


' 


Canadian farmers have watched with dismay the steatly slump in 


prices which has taken place since July. 
Bocent mark for the first time since last 1 | terri 


cash prices below the 


s week’s decline brought’ 


and indicate a slump of about 40 cents a bushel from the high point of 


last July. 


Many Factors Responsible - 
For Wheat Price Slump}: 


Drastic Decline in U. S. 


Flour Consumption. Con- 


sidered Important — Faith in Acreage 
Cut Weakens . 


From Our Own Corfespordent 


WINNIPEG.—United States ob- 
servers seeking to account for 
the decline in grain markets of that 
country which has cut wheat prices 
one third. 

One major factor, though fore- 
seen, is proving of greater impor- 
tance than had been anticipated, 
namely, a heavy decline in volume 
of wheat-milled. Before the pro- 
cessing tax of 30 cents a b on 
wheat oo sully ee ae 
was a great deal of stocking up by 
flour consumers who sleanet to 
escape the effect of the tax. Even 
after it became effective a certain 
amount of buying continued on the 
part of consumers who saw wheat 
prices skyrocketing, who feared 
the effect of inflation, and who 
thought it might be a good idea’ to 
protect themselves. 

Small bakeries, and also dealers 
in flour, caught the infection, and 

laced heavy orders for flour for 

ture delivery. The result was 
that mills were running, if not 
overtimé, at almost full capacity 
for a period. 


Sales Now Lag 


But: flour sales fell off as soon 
as the effect of the tax began to 
appear in prices. Former eager 
panense an to cancel their 

our orders or attempted to repudi- 
ate them. The mills were really 
Eeorre for a certain relaxation in 

ying, but it has gone much fur- 
ther than ex » and one reason 
is the provisions of the law which 
enable. a wheat’ producer to have 
his own wheat milled without pay- 
ment of tax. 

Small fogal mills are doing a 
thriving business as farmers drive 
in with a load of wheat to be milled 
or to be exchanged for flour. Pur- 
chases of ordinary flour in com- 
munities where wheat is grown are 
drying up, and dealers declare that 
“bootleg flour” as it is called, is 
finding its way into the possession 
of many persons whom the law in- 
tended to be taxed. The Jarger mills 


/ have been lessening their grinding 


operations until they can see jus 
how much this development is 
likely to affect their business. 

Some observers also believe that 
domestic consumption of flour is 
decreasing sharply on account of 
the additional cost spaces by the 
tax and also by the N.R.A. Even 
though the tax theoretically repre- 
sents only half a cent a pound on 
bread, the a¢tual increases in bread 
prices have run from half a cent to 
a cent and a half. 


Inflation Disappears 


Another weakening situation is 
the disappearance of inflation as a 
wheat market factor: It is realized 
that inflation if it comes will not 
necessarily mean an increase in 
wheat prices, already well above 
world parity.. Those who want to 
hedge themselves against inflation 
can find more attractive fields than 
the wheat market.. 


Less Faith in Acreage Cut 


Then, too, there is somewhat less 
faith in the wheat acreage reduc- 
tion pro e than there was: at 
first. True, farmers are reported 
to have si contracts which in 
theory call for a reduction of 7,- 


000,000 acres.from their former 
operations, while 9,000,000 acres 


would result the full reduction of| market val 


15 cent in seeded acreage orig- 
inally aimed at. But note is taken 
of the fact that a much larger earli- 
er acreage is claimed than previ- 
ous estimates had covered. 

Ip is supposed that wheat farm- 
ers will make special efforts to 
seed the full acreage to which the 
would be entitled, in order to hol 
as favorable a position as possible 
in making future claims for com- 

sation on eee seen 

oreover, reports are coming in o 
intentions of farmers who had not 


of what is regarded as a small 
prospective crop, and a total 
tion of feed grains well below the 
untry’s ave ‘requirements for 
But the market is in a 
_ osition son 
rge quantities of corn are in store 
in elevators, much more than is 
normall there, having been 
accumulated during the high price 
riod when farmers were very 
sell corn to the traders. 

A ological condition which 
must be allowed for is that interest 
has shifted from the grain market. 
For some time after the markets 


Profit is Reduced But 
Financial Position is 
Unimpaired-  - 


Muirheads Cafeterias Ltd. oper- 
ates three restaurants in Toronto. 
Earnings have suffered as @ result 
of decrease in dollar volume of sales 
and more recently as a result of 
higher prices of raw materials 
without any corresponding increase 
in prices charged. Extensive com- 
petition between restaurants in To- 
ronto has ‘served to keep prices 
down and margin of profit has nat- 
urally been reduced. In the year 
ended February 28 i 
heads Cafeterias had net earnings 
of only $17,086 as compared with 
$47,591 in the preceding year. This 
was not sufficient to provide for de- 

reciation and preferred dividends 

ave not been paid since July 1, 
1932, 

The company has a good working 
capital position and current asgets 
are largely liquid. Preferred stock 
has been steadily retired and there 
now remain less than 6,970 shares 
of $10 par value, 

The company has maintained its 
clientéle througheut the two or 
three years and when prices of 
meals can be increased, the com- 
pany stands to benefit from the 
good location of its restaurants and 
its sound financial position. 
Capitalization— Authorized Outstanding 

Pref. 744% cum, $500, $69,700 


(Par $10.) 
mmon 100,000 shs. $78,710 shs, 
n.p.v. 

Dividend Record— . 
Preferred: entitled to 744% per annum, 
payable March, July and Nov. 1; paid 
regularly from July, 1926, to July, 1932; 


10¢. ‘July 1, and Nov. 1, 
1930; Mar. 1, 1931, and Mar. 1, 1982, 
Head Office—Toronto. , 
Officers and Directors— 
Officers—A. 8S. Tindale, pres. and gen. 
mgr.; H. M. Millar, sec.-treas. 
Di Harold A. 


Earnings 


per and 
Yr. End. Feb. 26: 
Ear od 


of investments to 


Yr. End. Feb. 28: , f 
: Earnings Dividends Surplus 
Year 
1928 ..ccce 
1929 sooetes 
1930 


seeetee 
1931 seeccee 
1932 
1933 


* Deficit. 


formerly grown wheat to seed some 


this r, either to take the place 
of conten acreage abandoned or to 
put themselves in a position to share 
in future compensation. 
May Abandon Position - 
Occasionally doubts are expres 
as_to the ability of United 
fe ea eee al 
above the expo 
elon ie being seeded fow, and 
soil and cultivation conditions are 
considered to be but there is 
something in the seeding 
itself, as is found annuall 
ada, which tends to people 
look forward to another crop. 
if prices do remain far above~ 
chit, aaa et fe 
Os con 0 “ 
er. of foreign w against th 
duty of 42 cents a 
quantities 


season 
in Can-| The 


| pan did not 


Broder Canning Co. rates can- 
ning plants at New estminster, 
Chilliwack, Edmonton, and Medicine 
Hat. The sompeey Se formed in 
1917 to take over Broder nin 
Co., originally established in 
Head office of the ry 
Westminster, B.C. No dividends have 
been referred stock 


since April i . | 
company ks peas, corn, to- 


tables 
“Royal City.” x: 


: all the 
the Rande of 


the 


is at New | rent 
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is it withdrawing from 
tory,” re Gilchrist. ‘ 
company entered the Canadian field 


some years chiefly to 
in = ’ aot that is de- 
mo at present due to ex- 

conditions which have placed 


.of Australia. Canada 
actually lost about $5,000,000 
in,the flour export market.” ; 
No Improvement Indicated 

Mr. Gil t said that Spille 


the 
It 
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Mills, of 
10,000 
Vancouver Mi 


Oriental business in| e 


ers. 

Oversees, Ltd., a 

came to Canada in the fall 
thed the Alberta 


abso 
with its 


288 cleyatars the Alberta ar 
of flour de flys the 
& Grain Com- 


is 
,000.000 in 
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Solicitation of 
rs | Gale, of Vancou 


no outlet through bakeries or] interest of Sir Wil 


consuming 
as some other milli 
izations had. The domestic 
ion had been unfavorable, with 


reopened, subsequent to the bank- 
ing h@liday of last March, interest 
in recovery from the depression 
and in. the administration’s pro- 


me was centred in n, the 
eeling being that revival of pros- 
rity must be origitiated with an 


crease in farmers’ rchasing 
power. But the N.R.A. has focus- 


otHer 


giad | ed piocetion. cather on the indus- 
0 


trial situation and upon the wage 
earner, and it is no lon an ace 
cepted gospel that revived pros- 
perity can only come by way of 
arm. 


TRAYMORE, LTD. 


Serves More Customers But 
Cash Receipts Lower 
Since 1930 


Traymore, Ltd., like other major 
restaurant companies in Canada 
during the last three years, has 
been busily adjusting expenses, 
prices and methods to changing 


eating habits arenes about by the} +9] 


depression. Especially in the last 
two years though the company re- 
orts an actual increase in cus- 
mers served, the smaller size of 
the meal checks and the lower prices 
charged for food have vee 
caused a considerable reduction in 
es pe ores as ged ore. 
mpe on as re 8 

and qualities of meals served has 
been keen both in Montreal and 
Toronto, The stock market shows 
that there is a disposition to believe 
that the immediate future is 
brighter for this com any. 
ymore, Ltd., subsidiaries in- 
clude Savarin, Ltd., and Kraus- 
mann’s Lorraine Café, Ltd., and its 
main business is in Toronto and 
Montreal, the Montreal business 
having ben in most years the most 
profitable. 
Ca Authorized Outstanding 
ref. 7% cum. $1,500,000 $520,700 

Par $20. 

Common 200,000 shs. 96,064 shs. 

N. p. v. 

Funded Bevi~ 
7 per cent collat. trust, conv. S. F. bonds, 
series A, due 1935, outstanding $148,800; 
series B, authorized $200,000 ; none issued 

Dividend Reord— ' 
Preferred: entitled to 7 per cent cumu- 
lative: paid regularly quarterly from 
1927 to July 15, 1931; none since. Com- 
mon: $1 paid in 1928; none since. 

Subs ‘diaries— 

Savarin Ltd.: Wholly-owned subsidiary. 
formed in 1929, to consolidate company’s 
Savarin branches at Tordnto and Oshawa. 
Oshawa branch closed Jan., 1930. Capital- 
ization, 30,000 no par common shares, and 
$200,000, 7 per cent 5-year deber tures ; all 

by, parent company. 
nfi’s Lorraine Café Ltd.—Oper- 
ated as branch of parent company. Capita! 
stock entirely owned. 
Head Office—Toronto. , 
Officers and Directors— 
Officers—G. G. Plaxton, pres.; Wm. F. 
Croucher, gen. mgr.; Edward J. Swift, 


sec. 

Directors—G. G. Plaxton, H. W. Stew- 
art, J, A. Gairdner, O. 
‘R. G. ‘Jackson J, 


aid 1.05 1.40 
Common : setned 10.02 0.60 


None pa 
full year’s dividend on preferred. 


tAfter 
$Date of payment changed from ist to 15th 


of month, end payment due Jan. 15 not de- 
ducted previous year’s earnings. 
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CANADA TEA 
Surplus Slightly Reduced 


After Paying Regular Pre- 
“. ferred Dividend 


Canada Tea peer deals in 
teas, coffees, spices, both wholesale 
and retail and o tes branches at 
Peterborough, ilton, Brantford, 
Woodstock and Lojidon. com- 
full preferred divi- 

until 1929 but since that year 
ents have been made regu- 
and arrears have been sub- 
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rent: liabilities of’ $22,307. After 
Paying preter E880 trom $206, 


was 
036. 


cores 8 toe a 00 arte 0 


seeree 


establishments, | olls, 


New Plastic Fire Brick 
Marketed in West 


From ‘Own Correspondent 
REGINA. — Dominidn Fire Brick 
and Clay Products Limited, of Clay- 


bank, is now 
trade name ‘ 


Sees Seer 


arketing under the 
co” ay plastic - fire 


brick and a high temperature cement. 


ze fire ie 
of fire brie 


construction. 


The cement is for bonding fi 


ut up in metal cans 
astic, enables moulding 
or block shapes during 


britks in industrial furnaces and for 
all cement work where high temper- 
atures are encountered. . : 


ST. LA 
FLOUR 


CHASE & SANBORN’S 
COFFEE | 


_ Canada’s favorite for half.a century 
A quality product of : 


STANDARD BRANDS LIMITE 


HEAD OFFICE: MONTREAL 
corporation operating Canada’s largest 
f delivery 


~.A Canadian 
resh food 


- 


system 


MANUFACTURERS AND DISTRIBUTORS OF 

ann’s Bakery Products - Fleischmann’s Yeast for 
Ith - Magic Baking Powder - Gillett’s Lye - Royal 
Yeast Cakes - Chase & Sanborn’s Tea and Coffee 


Texas Ill Wind 
Blows Business _ 
To B.C. Mills 


VANCOUVER. — Bad news: is 
sometimes good news to the shingle 


"| industry of British Columbia. 


Sales. and Income Siipit 


Improvement for Past 
Year 


St..Lawrence Flour Mills has con- 


cluded anothe 


T su 


sales up 23 per cent to 


a an appreci 
ment in earnings. 
pee Sine een Be p ‘/ . 
ing at capacity since last May an 
at present there is 


The compan 


ent 


ccessful pear, with 
87 bar- 
e rove- 
y has) 
lant. operat- 


ness on the books to keep the mill 
going full time until the end of the 
Th 
is attri 


an markets. Domestic trade also 
been satisfactory. Prices have 


been fair 
betterment. exists in 


market. 


Capitalization— Authorized Outstanding 
$575,000. 


1,200,000 
no} le; has equal vot- 
ing rights with common. : 
Funded Debt— 
6 per cent first mortgage 
bonds; due 1941, Outstandi 
tend R i * 
Preferred— 
lative, 
and Noy, 1. 
Com 


$600,000 
1,200,000 


7 per 


payable ly Feb., 


dividend of 37%4c. paid Nov. 1, 1932, 


Head Office—1110 Notre Dame St. W.., 


Montreal. 


Direct . E. Gravel, T. William- 
‘son, J. Henri Labelle, J. J. McGill, C. H. 


ly good, though room for 
i e domestic: 


sinking fund 
ng $74,500, || 


cent per annum, cumu- 
id regularly si ys otk 
a nee 
mon—$1.50 per annum, payable quar- 
terly, Feb., May, Aug. and Nov. 1. Initial 


Branchaud, G. W. Grier, Montreal; D. A. 
Campbell, Toronto. 
Times Bond Int. Earned— 


Before deprec. ... 


Holsum are 
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Holsum Packing 


20 1 ° 
85, 82 


Co:, with ‘head 
C., manufactures’ 
@, sauces and has 


facilities for canning fruits and 
vegetables, The company has paid no 


dividends on preferre 
November, 1929, but 


moc 


of the 
$50,000. 


Preferred—Entitled 
~ tive, June 
since Nov., 1929. 4 
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and Directers— 
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Issued 
$18,680 


stock since. 
has paid off 
on the plant. Total assets 
company are’ approximately 


bes a rg a Authorized 
. 1% cum. .... $50,000 
Common 


7 per cent cumula- 
Dec. 15; in arrears 


: of H. Sie wee 


For instance, when hurricanes 
razed hundreds of houses in Texas 
and other Gulf states recently, it 
was found that buildings -roofed 
with red cedar shingles had with- 
stood the storm’s violence much bet- 
ter than those constructed of cheap 
patent roofing -materials.  ~ 


The result of this has been 


casualty insurance companies have! = : 
oe aed 
oN 


declined fo extend insurance pre-’ 
tection for houses built of inferior 
roofing material. Red cedar 
shingles, it is said, are given prefer~ 
ential treatment in rates oat there: 
has been an increased demand for 
them. in the southern states in fe- 
cent weeks. 


The shingle industry .in British 
Columbia is operating, acc ; 
to the N,R.A. a cicat 85 peel 
cent of its output is marketed im — 
the United States and it was necés- 

to conform with American ~ 


mill conditions in order to retain ~ 


this, business. 


NATIONAL ELEVATOR Co., LTD. 
HEAD OFFICE: WINNIPEG, MAN. 
Western Office: Calgary and Edmonton, Alta. 


Operating 123 ‘Country Elevators 
in. the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


.. We Specialise in Oat Sacking 


for Eastern Trade 


>and the Manufacture of Poultry Feeds | 


e improvement in opérations |= 
buted t9 a better demand: 
from the United Kingdom and Euro- 


Grain Exchange— Winnipeg 


200 Bay Street—Toronto 


PRIVATE WIRE SERVICE 


Consignments and 


Futures Solicited 


Offices: 
Liverpool, London, Chicago, New York, Toledo, Kansas City 


FEDERAL 
RAIN 


Limitsze 


,. OPERATING-TERMUNAL-ELEVATORS 
FORT WILLIAM~ PORT ARTHUR VANCOUVER 
423 COUNTR Y~ ELEVA TORS-THROUGK OU T-THE-WEST 
1O1- COAL-SHKEDS 
OU R-SERVICE-AND-F ACI. TIKS-GUARANTEE~SATIOF, 


-WESTERN GRAIN COMPANY LIMITED | 


Country Elevators Serving the Producers 

; in 
MANITOBA,’ SASKATCHEWAN AND ALBERTA 
WESTERN TERMINAL ELEVATOR, FORT WILLIAM 


Cash aud Futures Business Solicited 


HEAD OFFICE, GRAIN EXCHANGE, WINNIPEG E 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and 


Operators Country Elevators 
and Terminals 


) 


. New York: 
Smith Murphy Co. Inc., 510 Produce Exchange 


Head Office: 919 Grain 
Branch Offices: Toronto and 
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From Our Own Correspondent Market Sags Heavil 8 
VANCOUVER. — Coast Breweries,| for Musical Ins ts | 1.00 
active atreret ee eae Twenty factories marufscturing 
ia wadhoal Ys | musical instruments had a total one 
valle, according . to| Put valued at $2,561,125 in 1932, Fif- 
4a suing director, in| teen of these factories are located in 
— oe & : Ontario, four in Quebec and one in 
8 letter to shareholders. British Columbia. 
“vobwitertnn ting the decline in| The output of the musical instru- 
_ business for the first period of the | ments industry has been decreasing ’ 
- last financial year, your directors steadily durin the past few years, eden by ee bala : 
_ have been able to pay a regular divi-} the output of pianos, phonographs Guar, Co. of NA. mt at a neing « 
» dend, not entirely from the earnings| and phonograph records becoming Do. ¢ se i500 f <o pee 250.00 budgets and consequent 
* during that period, but partly from smaller and smaller, The main prod-{ 4 rain Disa? : . elie. ; pe ees pee “ 104.80 “np | Can. 0% ste It was deci 
co. surplus which has accrued in| uct of this industry, viz., the radio, 6 Do. . e.. Takes % 1950". a) ee ee 24.00 001. ©: ‘ ‘ 
“2 rmer years,” stated Mr. Fiddes.|is now produced in the electrical , asf tes : Gypsum, Lime & Alab. 544% 1948 .. 48.00 50.00 . Mire. Life Ins, .. .... oP ots 00 
:.: e now hope that, if conditions con-| ayparatus industry. 15 : Bi eee d . Harris 6% 1947 ..--...-., 100.00 e ied . Monarch Life 
Ce Mince to improve, we will soon be mento of musical instruments in , “"*)  45i6 . : Howard Smith & 1953 ....ss+00 72.00 75.00 72.00 : ‘ ; 10% . 22.26 26.00 
= e@ble to increase our dividend to the 1982 were valued at $407,082 as com- 5 a ¥ Lake St. John ° et oreeeeres 2! 35.00 * Can, est: 
mS » original amount of 46 cents per pared with im mports valued at $800,- "a et tentean eure any 
- | ehare.” 525 in 1981, while exports were valued] 120 teers tent Harris ng Sige 1848 Certo d 
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ower Issues: regulation of business. The hope|lem is intensified when the collec- Bulolo Gold Dredging . | centres ut its opment of] ) > maintaining its width 
RG ioe, Bemmes = was expressed that the National|tion of world statistics is under- Conigurum Mines .... 1,500 24007! the McWatters Gold Mines prop- its. 
Calzary Power” 2°00 200-50 @ Recovery Act would work out in the| taken. In spite of this the volume Dominion Explorers 3 erty. At last te Ventures has eh 
% Pld. ...c0% 77.00 $1.00 U. S. A. but, because of the differ-| is overflowing with factual matter Falconbridge Nickel £2, 547,520 speroximately r to 8 arehelders an 
With Sudbury Basin Mines, Ventures un-| 37 Teesive ail oration company, | Mining Enterprises Ltd., to act. a 
SSaitional’ 1,280,000 tT bat pone, * i pro a has eet eat rang wn hey teers = 
MeWatters old Mines ppd Ding medi hich calls for the installation of 8. 
Preapectors Atrways 300,800 rao | Able mine-making possibilities sre Ti The ‘present company was tae. of 
816,760 Sherritt H Small the Bidgood Consolidated Mines, 
taneht af haidings by Vanturel fe-| Gsting asction ot Kinkland Caley 
rest of ho en é . 
aevele small invest- ee 
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Bagamac Rouyn Mines—Shaft 
ing, early this spring, has a : 
Pro rs Airwa ; pleted to a depth of 125 
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Can. Light & Power , ence in the trade situation of the| which, to quote from the introduc- 
. West. Nat. Ges 2,90 two countries, it was felt that Can-| tion, “aims to record events rather 
H&P pfd. ... 77.00 81.00 @ ada should not adopt the N.R.A.| than attempt a final or even an in- 

M a a ase “eee plan. terim judgment upon them. To con- 

Maritime Tel: 4: a ; Immigration Plans centrate upon ee one oe 
el. 7% pid. ... 10.50° 11.78 : upon opinions, upon decisions rath- 

N.B. The statement of policy express- | UPO OP » UO: L 

Nowe Boke fe oes es the opinion that Canada noe er en ee and upon the statis- 

7 com. 25.50 85.00 an increase in her population” by | tical evidence of economic activity 
hn immigration ds soon as conditions| T@ther than upon legislation, 


Recent Lo i eanaer - permit; and that such immigration More Confidence Now 


should be confined largely to land 
settlers but that immigrants com- a the cee eee oa 
7 ing in should be financed by them-| TOC 26 & Whole had indicates thet 
Do., 5% pref. 92s. 6d. lies or by the countries from/| ‘2° report merely cates 
en Holdings « -.. $2 3/16 which they come. there was more confidence and 
fld. Pr. p. deb. a In connection with unemployment, | Steater economic activity = =~ 
Trust & it was felt, wherever possible, work | World as a whole than at any time 
should be given rather than di-| Since the financial an in 
Declared rect relief and the chamber under- | the spring of 1931.” It finds, how- 
Seneme dh took to encourage the extension of | €ver, that this revival in economic. 
Aue Ge an credits for construction and gener-| activity varies tly from coun- 
rate payment payable recoré ally to urge the necessity for active | try to country and that while “the 
wre $8 5 $2 Deo 1 Och a construction campaigns. It was felt | hope persists that the forces of re- 
‘8 G10 Ons DE that many forms of construction| covery which are evident will de- 
$6 $1.50 Nov. 1 Oct.15 were available on a safe investment | velop further stren it is clear | >; 
$4 Nov. 1 Oct. 14 basis today. that great and difficult problems re- 
$3.50 $74 Oct. 31 Sept. 80 The outline of policy included an|main unsolved particularly in the 
be Nov. 1 Oct. 20 endorsation of the Empire trade|sphere of international economic 
. ie, Noa See agreements; the opinion that re-/ and financial relations.” 
(% Nov. 1 Octis adjustment of mortgages and other} Chief of these cited are indebted- 
o Nov. 1 Oct.14 forms of indebtedness throughout ness, currency instability and exces- 
Soe Nov-15 ‘Oora, | Canada were necessary to the re-| sive trade restrictions which are de- 
18¢ Jan. 15/34 Dec. 31 meotion of business; the belief! s-ribed as “obstacles to recove 
25¢ Oct.20 Sept. 30 within the bonds of Empire that cannot be expected to vanis 
Soo Nests Ona agreements there is ample scopé| without positive action based upon 
: for large and profitable devel e international agreement.” 


Be sem 4 Oct. 20 ment f ith th U 
Nov? 1 Oct. 2 Officers for 1933-34 One of the most striking charts 
: cle There were 120 registered dele-| .¢ the many which are scattered 
3.1 Tie N Oct, 16 gates from eight provinces. In throughout the volume is one show- 
* 123712h Deekl ee addition one Britis ing the development of the depres- 
4c Jan. 2 Nov. 30 d seve J ©! sion for the 30 leading souaitee oe 
( hart extends to the 
coming year were as follows: ine ware eee quarter of 1933 
President, W. Sanford Evans, Win- and’ shows that at that period an 


nipeg. rn in business had occurred in 


Chai 12 
Dawson, Montreal” ere but nine of the countries for 


Viee-chairmen, Philip §. Fisher, | which material was available. These 
Montreal, and A. N. Mitchell, Toronto.|nine countries were as follows: 

Honorary treasurer, J. ¥Y. Murdock, Austria, Norway, Greece, Rouman- 
KC, Toronto. ia, Jugo Slavia, Egypt, Argentine, 

Vice-presidents: Duncan Cameron, Brazil and Dutch East Indies. 
Winnipeg; C. E. Gravel, Montreal; It is interesting that the first 


Oe § 4. A. Clark, Ch My eS : ; 
Nov. 1 Oct. 10 Dixon, Vancouver: 3, Gana countries to experience an upturn 


15, $1 to 80c, per annum, Saint John; John M. Imrie, Edmon- | were United dom, Brazil, India 
. wes A. N. Jones, Halifax; D. P.) and Australia, al of which showed 
d Municipal Bonds § peitt™* Ottawa; W. C. Mills, their first bus aoe ies Eorenens 5 
Soonte aa” Canada Permanent Pena! Councilionts on h 9 India an i pie 
7 ' » Hamilton; . MacKenzie, ; til the 
~ a fat, ~s phen; H. M. E. Evans, Edmon- | ment hes, been, sustainne be ted 
ae Se R. Wee “Boake, tr eee Sapient further reaction occurred 
ia Johnson, Prince Rupert; J. A- LaRue, | in the second and third quarters of 
esbee; 8. A. McDonald, Charlotte | 1982. In Brazil the reaction set in 
Adve’ & Nelson, Halifax. in the third quarter of 1932 and that 
chairmen? council: John W. Ress,| country is shown as still facing 
Saint John icutreals G. E. Barbour. | downward business indices. Great 
Peal We itp Beatty, K.-C» Mont- Britaith is shown as having once 
Gandy, Toro niTHt, Montreal: 8. B.| fain regained an upward business 
my Toronto; G, C, McDonald, | 284in reg: the mashes af 
Sipees 2 Rees Richardson, Win- during last q 
f Executive Committees (with the ad- ster, is indicated by 
Hott other oflcers resident in| Neene developments. 
ton Dodds, deanna Hogg, s G. Dob. The city of New Westminster is 


ton, G. Laffo] , RB. P. for receivership for the 
dellett, Gerald Birks, Henty W, Mor. compa, seeking to protect its inter. 

cee ne Dawes, all of Montreal; | est he Te as the ae 
lisle, Ton t#™,, London; C, H. Car- payers guaranteed $21,000 a yea 


Toronto; R. ¥. Eaton, Toronto; ent rs on an 
Gu Rover, Quebec; J. A, Machado, pears’ $800,000 debeutares on the 


Chairman of the National Commit. | Plant. has advanced the last 


on Publi $ 
Beith, Toronto, nny’ SeOrE® Ht Taare interest. and the bond- 


———— TT holders refuse to repay: the money. 
ie Te -B.C. CITY ASKS Pde ssermen 
Hg CUE [28° #2 9 POR RECEIVERSHIP |cxice ‘fee syrninu 
nS SSS] °C TERMINALS |e = 


bck Exchange B® Ne sane Secale : 
Te ceniaten Dee 
“ tained by Guarantee 
VANCOUVER Litigation be- the ‘Termina 
Srl sree | 
fds behalf of the -ho 
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* B.B.X. ines—Listir per 
t and regardless of the future), ©. oe Geld Hines eee 
sutor oan ptoparty, | presenti to be called for trading on the Stan 
Can. Gold Operators it would not ma y @N-| 3-4 Stock & Mining Exchange 
Island Lake Mines .. hance V. iti October 19. 
Matachewa: 
‘| Churchill & Milling 
Shareholders, on October 14, au 
ized the immediate installation of 
small test mill at the companys 
West Shining Tree propesty. A shat 
is d ft. ows a vein Wi 
a mine 
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Mines. 382,818 
The present status, taken in 
alphabetical opder, of the company’s 


jous li oldings is as fol- Glenora Gold Mines — Dianioi 
lowes eee drilling is planned for the company’ 


’ Im reclude an analysis of their tang-| property at Kirkland Lake. Py” 
BesiiGold Mine ip a Tang le Worth omen art bela "wht ol 
grade . 8 vein 

whichehas taken on sf unexpected| Sullivan Consolidated Mines was| {stted depth of 1,000 fe 
aspect due to the current high price| under active exploration by Ven- 9%. © se 
of gold. Initial tions started | tures this ee recently work| Lee Gold Mines—Diamond 4riliim 
last May are reported to have shown | Was suspended. Whether or not re-| is continuing at the company’s  PEOE 
an operating profit and production | sults justify the programme being) erty. Dee ne 100 ft. in ton 2 
has been recently ste sede to 800| resumed has not been disclo ae s 200 ft. have shown mine: 
from an initial capacity of 600 tons now to the unlisted hold-| 1°" cogs eight to ten ft, in 

ily wi r expansion to | ings of Ventures there is very little| 204 3 shaft is contemplated po 
1,800 tons daily imminent. ~Given oa one con in completion of present drilling 
a price for gold suclt as exists at 'y poli | Ontake Refain gramme. ate : 


present and the working out of a ty Pm c). w Gold Mines of B. 

the artical Gre foun, this pop [of interagtona Nickel Co, none i | wmber bun groguticn we 

erty must be regarded as an im- Re 8 | $61,500 leaving an operating profit.of | 
wever, and alsé the shares are : 

portant operation with big scale pl to Nipissing Mines for cash $121,500 subject to depletion, 


i d : 
possibilties. t company to | ° Tecnings for the first six 


Bulolo Holdings Not Given Ventures. . oan is now of the com 's fiscal year,. ‘ 
Bulolo Gold Dredging is a pioneer sopele by the sale of 2,800 shares of | September 80; are shown at $1,190, 
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alluvial gold operation in New stock. 250. Deducting power d mene 
Guinea. Initial. operations were} Beaufort Gold Mines holdings by/| costs of $343,000, net profit ¢ 
highly successful and a one is| Ventures are not disclosed. It is a ei ae is shown, subject to. 
imminent, but Ventures’ intérest in| prospect that has been under de-| ¥5¥#! teserves. | + 
the undertaking is not disclosed and| velopment in Pascalis township Kirkland Consolidated Gold 4 
is believed to be relatively unim-| without its possibilities being clear-| shart sinking to aa immedi te abe 

rtan . ’ 7 ; te M 
PConisaram Mines’ © fons} Canadian Gold has Sacion iat to 15 inches wide i the 
have been controlled by Ventures shaft at a depth of 110 ft. The com 
serail diverted effort has failed to re reper T neset | Shigy west of Rirtland Lake, Ea 
& well directed ettort. hes fafied te at eps ena S50 fer ane to be Oo 
y up immediately aft nking’ 
rdon Hardy, a Ventufes oe 7 
engineer, but in recent months he Siscoe Gold Mines — Paul ; gE 
has resigned active nt. nanced 'K.C,, has been elected a director guage 
The current high price of ¥° d will eseding John Knox, resigned. 7mm 
doubtless ena a profit to be ° ee 
shown this year. Notwit Stadacona - Rouyn 
the unprofitable nature of the com- | + stock of the company was cal! 

's unde dividend trading on the peantaed f 
ne the fire lve on Soler id Pviotly tad 
tion is not is ootaee such = in the a tgp onee whi ae 
exchangeable for new on 
of two oid for one owt 


Charge ' 


As a subscriber to The Financia] Post you are 
entitled to information regarding any Canadian 
‘investment that you are interested in, x 
If not already a subscriber, address your enquiry’ 
to The Investment Department when sending in — 
| your subscription. : 7 
A AT an USB THIS COUPON 
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re Incorporated in 1928 by the Lind. | at this juncture bs or Manner: 1S ose eoe- Battle Loo 3 t of th oi 
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Meeting Expenses—Beattie | 1 1 "Hitherto that search has not 
Expansion to 800 Tons | -.warded investors expectations 
Daily Imminent fe has resulted in so many compan- 


Nipissing Mining Co. is to be re- an interest, that this 

d at once its loan made to Ven- _ been prepared with the object 
Ltd. last year, The Financial | 5¢ indica: the measure of hope 

Post is informed by an engineer | ¢5> each subsi and for the par- 
conversant with the company’s PTo- | ent company so far as shown b: 


grammes. 
As at December 31, 1932, this| ‘The Ventures board of directors 

loan was carried on the Nipissing Lindsley, presi- 

balance sheet at $250,714 and under | mcludes | Thayer : 


i ER «Of Merland Oil | ruts Gis E'Gus in contd 
2,431,896 
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an effort to appraise the earn- dent: Hal: Lindsley, presi- ; eee a an 
ss trend of the leading produc-| the terms of the agreement is not : ral D. M. Ho .| dated share. This compares with a net Costs . 
and thereby justify existing] yet due. As security for this loan | Gol D-H. MacAlpine, and Joseph profit of 82 cents per share in the Foams Ett oS Sh sce 1008 It Cost to Insur- 
prices, which are for the most part | Nipissing held 5,000 shares of On-|Frrington. As president of the com- months ended December iL Sem ep et oa ae —————— a Unemploymen 
‘@till well above price levels prior |tario . the copper re-| pany and a mining r born 1932. Owing to oar oe fi ies cle a eres Bee eee TCE. Warr E. H. Warr ee , ‘ ; 
fo 1933, fining subsidiary of International and educated in the U ted States, year ended to August 3 ° the pres- Milling ...+..+c00« see LIT) «(1.09 1.17 ; . Witsen . L. Cxmistm Dominion 's Appro 
set Oa 2 Nickel Co. at Copper Cliff. Ventures | Thayer Lindsley is the dominating ent statement covers but an eight | Taxes & marketing ... 138 i a Of “Principle” \5 
‘ is selling 2,300 shares of Ontario | force in the organization. There months od, but the earning rec- |General & admin. exp. .79 = 858 Start the Bill 
; Build Mills First ., | Refinery stock to liquidate the loan, | can be no doubt that he shoulders ord in that time was at the rate Of | oper. costs per ton... 79 712  6A8 ATT & ATT : 
LTHOUGH investors can wit-| which was secured if order to per- | the burden of responsibility for the 22 per cent better than in 1932. | Deprec. «....+sseseeee -78 60 : 1908 ig 
#@ness the tottering remains of| mit Ventures to carry oe pee vast activities of the company. Be- Ea from éxchange com-| rota! cost ....ccco.a0884 1B a Sistiie Established Be 
oe built prematurely in almost | tionate share of the cost of develop- | hind the scenes and: at least asso- ae on due to the higher price |—— Exchange é Brick 
very mining area of Canada, build-| ing Beattie Gold Mines. ciated in financial programmes of | equiv ent market Por gold were equivalent to 5% per | "includes costs for ore developed in excess i Another Bric 
ang of mills before their time still) Jt is known that Ventures Ltd. is | the company is Sendtor A. D. Mc-| valuation .. the — = a : cent of the net profits of the com-|<f, wae iss, gc. oe Se ued seh ‘ on Tariff Wall 
femains the lurid accompaniment | }orq pressed for ready cash and | Rae, president of Selected Canadian | taken. is dition, A lene Sond, dic aaecty 3A eae bak the og. | ean, oe ton ane. ' 
many promotional programmes. | therefore the decision to pay off its | Golds Ltd., which figured in option- list of oo and ae “7 has| The following tabulation gives| .. T° correspond with the change in New York Curb (Associate) Butze feeling aga 
Seeing & under construction | geht to Nipissing before due, has| ing and underwriting a block of| are not ; that oni ‘caaate eatiee fies tor the od| the fiscal year end the annual meet- K Salaibestoneniptih inion is being ar 
Batons, fas am alot vets) Por {Re eason, "°°" [er hare lace year, sabmequenly| under develop “en under review as compared with the| {26.0% the company has been hanged INDUSTRIAL and MINING STOCKS oh the wri 
, sthileote ta the for the reason. yee ene ie veers ae ld-| 12 months period of the last fiscal | decision of the Federal 
to participate in the ven- : : advance to $1.50 per| Among its listed investment ho months pe he | iscal | ber, - BONDS GRAIN sinew 
pre The fundamental requirement . _ Not Selling seg ilver Sot ion tao ’ ings, Falconbridge Nickel Co. and | year, | ~ Working Cooteel of st Dee. 31, Direct Wires to-— Montreal, Winnipeg, New York Chicago to entre ad yrmant 
ore to feed a mill is given only ee — erg aur ae Able Technical Support Sudbury Basin Mines have mar- _ Income and Surplus Account | 1933 1932 ' 6 Jordan Street Toronto ruling ¢ seen years 
refore consideration, and /feasing the mine to former em-| Great credit is due the Ventures’ sd acrus cance ede Nears Bikag. 31, Dee. 31, | Current assets ...s--+ 2700787 2,064,782 |. ADelaide 3221 Sho ahi Eeoods to th 
ee ced sone plant sometimes | ‘ioyees to glean the remaining | directors for the calibre of the sub- - 1983" 1982" |Current Habs, s..2.06 467,444 739,914 wi ans pe. 9 8 
as he oe ted eam beth m. | profitable silver ore, Nipissing has| ordinate officials and , technical a en o4shtee 2568808 Working capital ..... 2288848 1,914,868 How ae 
mo the alt ee Natefieation | operated principally as a holding | staff which are associated with the Oro Grande Sponsor | poe hinge a Rare | okie oS ee statute books of thecou 
2 = th vee ya soe ell company with arge liquid assets. | company and also for the wide- Li Cc : lled Devel. & explor. .:. 200,907 373,75) ae 29 2909 2200 08 2 < be SESS NESSIE 30 SSIES SSE Fe BE SE SS Fo 8S 2 SESS 5 SO Se SESE ae Se Sete Se Se Sb eels ese seseepeeseseseresoeeseses esos ese ve sesees thing of @ mystery but a 
Seager the ine en sf pu at As at December 31 last,.its liquid | spread exploration effort that has ; cense Lance Roping vec cr, SAAT? SIRS | RAMERRSEREEe 3 previous Ministers of Na‘i 
ae tine assets were carried at $2,921,612,|been waged throughout Canada.|| | lings, ..002+0s - 226572 321,00) # ss Batis tad the commot 
_ the policy of building these new which included some 2,900,000 oz. | Few companies have a more aggres- The selling license of the Mar bullion » 13,984 «= 18,784|  # A SUCCESSFUL . ib theetatute lie ina 
= mills prematurely is not alone con- of unsold silver inventoried on the | sive programme than Ventures or Foundation Securities, fi- es &gen. 24,353 29,7071 2 t to go int 
to promoters; sometimes it is hooké ‘at 24% cunts per ounce. | are spending money more liberally. sandtar the Ore Grande Tis ee , . cS ° es than — . we om 
oa to the lack of sound engineer~| cince that time silver has advanced| Had $100,000,000 Valuation velopment Co. operations in charges .....+.-+ gi f88. 4828) Fi ‘ 5 ways oe oe 
FY ing advice or a desire to t into . . op ° , RMSE oes cqnctocce 215,056 193,939 ve collect income tax from 
a : . ee afit,| approximately 50 per cent. Con-} Amid the speculative frenzy of|| the Central Manitoba ares, Gen. & admin. exp. 119,372 174,262) #% i y 
uction, confident that profit- — the $8,111 $ f who export merchandis 
ill evol trary to reports, Nipissing has not | 1929 the shares of company|} has been cancelled by the Silicosis ......+4 e. wet dey ; ; € 
ee oe rere OF Capen disposed of any substantial amount | soared to $14.85 per share and big/| Ontario Securities Commis- Net oper. earnings... 901,868. 1.694,000| % MUST HAVE a modities to Canada. H 
ie 2 e0cs On. .,,| of this silver. A short time ago,|financial interests caheeieney sioner, owing to an alleged || Ada non-oper. income? . mn $ 4 Ryckman has ordered th 
=: Last winter Ventures, Ltd., built when silver was near 40 cents an | lent their influence to assist infraction of the Securities Exchange ,......++ 757,684 435,964 : BS rigidly enforced from 
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